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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
fzed to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real | mstate ana lends meney 
on bond and mortgage. 

Will act as Agent in the transaction of 
eny approved financial business. 

for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


© LONDON PARIS 


Member Federal Reserve Bank 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Coavespondemte: 
MIDDENDORF, WILLIAMS & CO., Ine. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange - Letters of Credit 


Resources over $150,000,000 











First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS 


INVITED 


HARVEY FISK & SONS 
32 Nassau St. 


NEW YORK 


ened 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST 


Surplus & Profits  4,000,000.00 





The National Park Bank 
of New York 


Organized 1856 
Capitals « 


2 ¢ © © = $5,000,000 08 
Surplas & Undivided Profits « © 17,500,800 00 
Deposits (Mey 10,1918) - - 194,000,000 08 
Prestéent 
RICHARD DELAFIELD 


Vice-Prestdents 
GILBERT G.THORNE JOHN C. VAN CLEA 
WILLIAM 0. JONES MAURICE HH. BWER 
GEORGE H. ERETZ SYLVESTER W. 


Cashter 
ERNEST V. CONNOLLY 


Asststant CasAters 
WILLIAM A. MAIN FRED'K O. FOXCROFT 
J. EDWIN PROV EYE WILLIAM E LAS 


. DOUG 
HENRY L. SPARKS BYRON P. ROBBINS 





Establishea 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - = «= « 
Surplus and Profits- - 
Deposits June 29, 1918 - 


$6,000,000 
- $11,000,000 
$191,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 





PHILADELPHIA 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Inc. 
BOSTON 








Act as fiscal agents for munici- 
ities and corporations and 


deal in Government, manic 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA, NEW YORK 





Enpwarp B.Smitn & Co 


EstTaBuisuep 18°* 


BANKERS 


Members New York and Philadelphia ' 
Stock Exchanges 


1411 CuegstNurT Street, PaiILapEeLPaia 
30 Pinz STREET Nzew Yorr 





The Chase National Bank 
of the City of New York 


Capital - -= = © © «© = « $10,000,000 
Surplus and Profits - - - - 13,863,000 
Deposits (June 29, 1918) - - 344,744,000 


OFFICERS 
A. BARTON HEPBURN, Chr. Agqer Be. 











ALBERT H. WIGGIN, hairman 
EUGENE V. R. THAYER, alee 
SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Vice-President 
CARL J. SCHMIDLAPP Vice-President 
GERHARD M. DA Vice-President 
ALFRED OC. ANDREWS Cashier 
CHARLES OC. 8 Asst. Cashier 
EDWIN A. LEE Asst. Cashier 
WILLIAM E. PURDY Asst. Cashier 
CHARLES D. SMITH Asst. Cashier 
WILLIAM P. HOLLY Asst. Cashier 
GEO. H. SAYLOR, Asst. Cashier 
M. HADDEN HOWELL Asst. Cashier 
8. FRED T E Asst. Cashier 
ROBERT I BARR, Asst. Cashier 
8H Asst. Cashier 
cron 5a SOHNSTON, Asst. Cashier 
DIRECTORS 
Henry W. Caanon Samuel H. Miller 
A. Barton Hepburn Edward R. Tinker 
Albert H. W Henry B. Endicott 
Jehn J. Mi Edward T. Nichols 
gus Eg. wh, pence a 
Daniel 2: dave . = 
Le Gerhard M. 
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Investment Wouses and Drawers of Foreign Exchange 





3, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


LS 


@REXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Strests 
MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & O©O., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
9 Poreign Exchange, Commercial Credits. 
Cable Transfers. 


Owcular Letters for Travelers, available in al 
parts of the world. 

















"BROWN BROTHERS & CO. 


Pawspetraia NEW YORE Bosrox 





. Mambers of New York, Philadelphia and Boson Stock Exchongep. 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


| 





BROWN, SHIPLEY & CO, 
LONDON 





. Suffern Tatler 
Grenville Kane James G. Walless 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Daposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Voreign Exchange, Letters of Credit 











Kean, Taylor & Co. 


Investment Securities 





6 Nassaw Street 
NEW YORK 
Se- La Salle St. 844 Fourth Av . 
GHRICAGO PITTSBURGH 





are Munroe & Co. 


BEUW YORK BOSTON 
Letters of Credit for Travelers 


‘emmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNBOS & CO., Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bilis of Exchange, oe Transfers, 


on 


The Nations! Provincial & Union Bank of 
of England, Ltd., London. 
Messrs. Mallet Freres & Cie. Paris. 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE!PLACE, NEW YORK. 
-Members,New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


- ISSUE LETTERS OF.CREDIT 
for Travelers 
- Available in all parts of the world. 
- Draw bills of Exchange and’ make*Telegraphic 


Transters to PE, Cuba, and the 
wether Weer tudics’” Mexico and California. 


Rusteis orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Ynvestment sedi ties bought and solé.on eom- 
m m. ‘Travelers’ erediis, available through- 
United States, Cuba, Puerto Rico, Mexico 
Sentral America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Freign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, = = °« « New York 
Members New York al Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
_ and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital ° $1,000,000 
Surplus and Undivided Profits 1,000,000 
Borgen Exchange bought and sold. Cable 


ers. Commercial and Travelers’ Letters of 
Grogie available in all parts of the world, 2 


ACCOUNTS INVITED. 














H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Traneact a General Investment and St« & 
Exchange Business 





J. & W. Seligman & Coa. 


Ne 1 William Street 
NEW YORK 





Reina 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
London Provincial & South Western Bank, 
Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonde 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “Graco,” Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 

Members of the New York Stock 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 

(Successors toAdolph Boissevain &Co.) 

Amsterdam, Holland. 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Bulldins 
PHILADELPHIA. 


40 Wall Street 
NEW YORK, 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Eisssio 
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Investment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 
HIGGINSON & CO. 


80 Lombard Street 
LONDON, E C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment ‘Securities 


MEMBERS 
NEW YOR, BOSTON AND 
CHICAGO STOC s EXCHANGES 


Direct wires to all principal markets 


Soeston 
Sotroit 


Chicago 


Providence Portland 


Established 1888 


— EW.ClarksCo. 


821 Chestnut St., 
Bosten 


Interest 





Philadelphia 


Chicage 
allowed deposits 
subject to ae 
High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


Correspoadente(Firet National Bank, x. ¥: 
Redmond & Ca., N. Y. 


FRAZIER & ©. 


Investment Securities 


Broad and Sansom Streets, 
PHILADELPHIA 


411 B. German Street Baltimore. 








HALSEY, STUART &CO. 
tecer perated—-Suscsscsre te 
@. W. HALSEY & CO. CHICAGO 


CHICAGO 


KEW YORK PHILADELPHIA 


BOSTOn DETROIT 
ST. LOUIS GIL WAUKEE 


Gevernment, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal A-ents for Otties anc Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 





NEW YORK 
CHICAGO BOSTON 
SAN"FRANCISCO 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





SMITH & GALLATIN 


Members‘of the 
NewfY ork{Stock Exchange 


111 Broadway 
New York 





‘‘We Recommend 
ARMOUR CONVERTIBLE 
Debenture 6s” 


John Burnham & Co. 
Chicago New York 


W. C. Langley & Co. 


Investments 





115 Broadway, New York City 





STOCKS AND BONDS 


bought and sold for cash, or carried on 
‘e terms. 


Inquiries invited. 


FINCH & TARBELL 


Members New York Stock 
i2@ZBROADWAY, = «= = NEW YORK 


F. M. Chadbourne &Co. 


ilnvestment Securities 
786_Broad St. 





Newark, N. J. 





H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 
Members Philadelphia Stock Exchanges 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





"MEW YORK STOCK EXCHANGS 
BOSTON STOCK EXCHANGE 





$2 WILLIAM ST. 


15 CONGRESS St 
@NEWw YORK sosTon < 


meni 


The National City 
Company 


Bonds Short Term Notes 
Acceptances 


National City Bank Building 
New York 








ROBINSON & CO. 


U. &. Government Bonds 
Investment Securities 





26 Exchange Place New Yer 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
OHIOAGO DETROIT 
LONDON PARIS 


William P. Bonbrighti& Oe. Benbright & Oe 





SIMON BORG & CO., 


Members of New York Stock Exchangs 


No. 46 Cedar Street - - New York 
: > 





HIGH-GRADE 
tNVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Cu. 





49 Wall Street, New York 








iv 
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Sinancial 


Financial 


Financial 





WE FINANCE .- 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





55 State Street, - BOSTON , 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 








United States 
Government and 
Municipal Bonds 


William ]2 (@mpton (C0. 


Government and Municipal Bonds 


Gots Quarter; Century in this business 
a2 14, Wall Street, New York 
St. Louis Omemnau 








New York Correspondents 
REMICK, HODGES & CO. 


——— 


Thomas C. Perkins, !nc. 


Investment Bankers 
HARTFORD CONNECTICUT 





WE PURCHASE 
Entire Issues of preferred and common stocks 
o festablished and dividend-paying New Eng- 
1 and Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspondence invited. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7? Wall Street 
MEW YORK 


H. F. BACHMAN & CO. 


Established 1866 





INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


61 Broadway, 
NEW YORK 


1613 Chestnut St., 
PHILADELPHIA 





ESTABLISHED 1865. 


AMNaeL 
6 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 


Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 





Chicago Pittsburgh Jackson, Ms ., 








C. I. HUDSON & CO. 


No. 66 BROADWAY,..NEW YORK 


@ Members New York, Philadelphia and 
Chicago Stock Ex«hanges 


TELEPHONE RECTOR 76401 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 





JAMES D. 


ACEY [IMBER (. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 











332 So. MICHIGAN AV., CHICAGO 








S.N. BOND & CO 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














H.don 
einen 
| $2.Baoup Smaart = New 





: » 
orm eee 


CHASE & COMPANY 








BONDS 
19 CONGRESS ST., BOSTOR 
Baukers & Brokers outside M.. D. 








Warren Gorrell 


INVESTMENT SECURITIES 


1027 The Rookery 
CHICAGO 





GREENEBAUM SONS 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
CHICAGO 

Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanroro F, Harris & Co 


INVESTMENT SECURITIES 


THE ROOKEKY 
CHIcCaGo 


Tetephoues|Harrisen Teae. 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Steck Exchange, 
New York Cotten Exchange, 
New York Coffee Exchan¢e, 
New York Produce Exchange, 
{Chicago Stock Exchange, 
Chicago Board of Trade, 
Minn. Chamber of Commerce, 
St Louis Merchants Exchan 
Winnipeg Grain Exchange. 








COLLINS & COMPANY 
ineerpers sec 


BANKERS AND BROKERS 


137 Sa. Le Sallie Sercet CHICAGO 





E. T. KONSBERG & CO. 


234 Se. La Salle Street 
CHICAGO 


Southern Counties Gas Co. 
of Cal. 5s 








Railroad & Telegraph Co. Stocks 


List C gives current offerings 


Members Ohieage Steck Exchange 
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THE CHRONICLE 
Canadian 














Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from | 


542% to S47 a 
Wobd, Gundy & Gp. 


C. P. R. Building 
Montreal TORONTO London 





We Buy 


Canadian 


Government, Municipal 
and School 


BONDS 


We invite correspondence 


Municipal and School Bonds 
to yield from 


5% to 6% 
Credit -Canada, 


LIMITED 
145 St. James St. 
MONTREAL CANADA 








Yoeget by tnvening tx Cal 
vida Sen 5 wane ood 
aes shoahd thes ooenasing teions 


17 St. John St. 














CANADIAN 
and Public Utility 
Bonds 


year THOMSOW 


& COMPANY, LIMITED 
2 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO.HAMILTON, 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 6§ WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
or 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
16-16 Vesey Street 








Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 





ELECTRIC RAILWAYS 


FINANCING ENGINEERING 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up --+s. $16,000,000 
OS Fee: = = = = 16,000,000 
TOTAL ASSETS - - - - $426,322,096 


SIR vee MEREDITH. B 
Sir Frederick Willi » Bart., President 


iams-Taylor, 





NEW YORK AGENCY 
64 WALL STREET 
R. Y. Bog, 


ne, W ash. Mexico, D. F. . 


and Sell Sterlirg and Continental Exchange 
le Transfers; e Commercial and Trav- 





issue drafts 
the Dominion of Oanada and Newf. 
London Offices, 47 Threadneedle St., E. 
9 Waterloo Place, Pall Mall, s. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1 
Tpsorpennet by Royal Charter in 1840 
New York Agency opened 184 
Capital_._...---- £1,000,000 Sterling 
eatin Fund £620,000 Sterling 


ta in 
Cc. 
w 








Head Office: 
65 Gracechurch Street, London, E. G. 
New York Office: 52 Wall Street, 
W. T. OLIVER } Agents 
P.C. HARRISON 
Buy and Sell Sterling and Continental Exchange 
and Cable ers. Grant Commercial and 
Travelers’ Credits and sue Dratt available in any 
of the world. ae rafts on and make 
pre ye 1s te. Londres y Mexico. 
nco de Londre y 
¥ Mexico. City and Branches * 


C. MEREDITH & CO., 
LIMITED 
Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 
C. Meredith, President 
Sir Chas. B. Gordon, K. a3. pis, Viewwves 





OC. R. Hosmer, cMaster, 

2. 2. Macarow, HB. M McLennan, 
® " acDouga 

im A. E. Holt. 





J. M. Mackie, Manager. A."P. B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scetia Building 
TORONTO, ONT. 








Canadian 


Government, Munici 
and Corporation Bonds 


Dommmon Secures 
CORPORATION- - LIMITED 


TORONTO. MONTREAL. LONDON EM 








Latwpers 


PRA nnn eee 


F. WM. KRAFT, ‘Lawyer 
Specializing in Examination & Preparation of 
County, Municipal and Cerporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 
Rooms peegee, 28 y- Monroe St., 


PPL AAL PLL 

















CHICAGO. ILLINOIS 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL-.-------------- $15,000 ,000 
REST 2. 222. nccc cn ennnnoesecooes $13,500,00 ¢ 


President, Sir Edmund Walker,C.V.O.,LL.D.,D.C. I 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
J. A. ©. KEMP, Agents - 
Cc. J. STEPHENSON, 
Buy and Sell Sterling and Continental Ex- 


change and Cable ransfers. Collections 
made at all points 


Travel velers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


onngiies and Bychangp busines of every de- 
LONDON OFFICE—2 Lombard Street, BE. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 








THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL-.-.--.---.---.-. 
RESERVE FUND-.----~--..-------. 
TOTAL ASSETS OVER.-.--.-------- 135,000,000 
Head Office, Halifax, N. S. 
General Manager’s bpm Toronto, Ont. 


187 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rice, and in Boston, Chi- 
cago and New York ercial and Travelers! 


negotiated or collected by our 
United States. Correspondence invited 


New York « Agency, 52 Wall Street, 
atterson, Agent. 


stmaapanaie London Joint Stock Bank,Ltd 
in Great Britain ) Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up----. wotae $14,000,000 
Reserve Funds-...--.. 6,000,000 
Total Assets....-..- $386,000,000 


SIR HERBERT. 8. HOLE, P President 
. PEASE, Vice-Pres. & Man. Director 
NEILL, Ge Gen. Manager 


20 Branches? pons out the DOMINION OF 
& CAN webs and NE AVANA 


DLAND D;in 

ci ENPORTO RIOO 
Dominic Can RE RPUBLIO, BOTA RIOA and 
VENE in ANTIGUA, BAHA- 
MAS, BARBADOS 38. DOMINICA. GHENADA 
JAMAIOA, ST. KITTS, TRINID iTieH 


NDURAS and BRITISH GU vaNe 
SPAIN—Barcelona. 


LONDON OFFICE—Bank ee. 
Princes Street, E. 


New York Agency—Cor. Witdées & Cedar Sts. 
F. T. WALKER, O. E. MACKENZIE and 
J. A. BEATSON, Agents. 





CANADIAN 
SECURITIES 





Government, Munloipal 
& Corporation 


Liste om reques’ 


A. E. AMES & CO: 


74 Broadway, NEW YORK 
Teroente Montrea: 





Canadian Securities 


W. GRAHAM BROWNE& CG 
222 St. fames Stasei 
MONTREAL 
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Foreign 














AUSTRALIA & NEW ZEALAND 
BANK OF 
geen 1817.) 

Escerre Feta: 4 Vropiistare 2. 19:6242300 
Aggregate Assets 30th Sept. 1917.$285,767,140 
dé. RUSSELL FRENCH, General Manager 

oy Ay 4 AGENOIES in the Aus- 
= Fa . Fiji, Papua (New 
te. ovary description of 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYONEY STREET, E. C.,2 
seers saga 1837 Incorporated 1880 
Cap |I— 
ys and Issued-_---- —- 
Reserve Fund --. £2,025, ooo} gether £4,025,000 
Reserve Liability of Proprietors----£4,000,000 
Total Capital and Reserves--_.-_-- £8,025,000 


NEW SOUTH WALES 
353,423,600 

Wool pa ee Credits arranged. 
THE UNION BANK OF AUSTRALIA Limited 
Paid-up Capital £2,000,000 pens 
The Bank has 41 Branches in VICTORIA, 39 in 





19 in NS. 
14 in SOUTH AUSTRALIA Paty in WESTERN 
USTRALIA, 3 in TASMANIA and 44 in NEW 


Head Office: 71 CORNHILL, gai E.C. 
Manager—A. C. WILLIS 
Assistant Manager—W. J. Essame 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 
Head Office: 39 Threadneedle Street, 


noe and. 


Paidvup Capital. -~---7---7-----*8:7s0;000 


t and C 
oe Bist, - tor. sictiap.en eveaneaicon -294,252, 
Reserve Fund... 00'000 





Every kind of Banking Riviera transacted, 
THE FOREIGN EXCHANGE DEPARTMENT 
Issues Drafts on all Cities. Letters of 


Credit and Notes payable through 

the World. Mail and T le nroughout 

Speceved Ba Fee Bills - Commercial 
ures anywhere against 


FOREIGN BILLS COLLECTED. 
The Bank acts as t fe American Banks 
Trust Companies Invites Corresp = 
Cable Address: ‘Elmfield London.” 


Lheber's, Western Union, Peterson's International 
Bentley's, A.B.C , vty Edition, Broomhall’s. 


ERNESTO TORNQUIST & CO., Lda. 
BUENOS AIRES 











@idest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,587,251 





General Financial, Banking and 
Commerocia] Business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Oable Address: **Clermont™ 


LEU and COS BANK, 


ZURICH, (Switzerland) 
Founded 1755 


btn Paid PUP, and | __.F rs. 50,800,000 











RY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 


ef Exchange negotiated and collected. 
rafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





THE LONDON CITY & MIDLAND 
BANK | LIMITED | 


S, THREADNEEDLE STREET. LONDON, E. ©, 2 
Overseas Branch 








65 & 66 OLD BROAD ST., LONDON, E. C. 2. 
($5—£1) 
Subscribed Capital - $124,601,160 
Paid-up Capital 25,958,575 
Reserve Fund . 21,726,205 
2nd May, 1918. 
Deposits - $1,150,152,925 
Cash in hand and Balances 
at Bank of England - 375,060,145 
Money at Call and Short 
Notice - - . 41,402,610 
Bills of Exchange 116,526,615 
Advances - - - 451,905,255 
This ‘Bank is the eProp a, The Batten 
Comactions between 


United States and Ireland. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


Authorized Capital - £30,000,000 
(in 1,500, es of £20 each) 


Reserve - <- - «= ££4,725,000 





HEAD OFFICE: 41,;LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C 2. 


SPANISH, BRANCHES: 
BARCELONA - Paseo_de Gracia 8 and 10 
MADRID Calle de Alcala 43 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


AFFILIATED IN _ FRANCE: 
London County & Westminster Bank (Paris), Ltd. 
PARIS ~ 22, Place Vendome 
BORDEAUX 22 & 24, Cours de I'Intendance 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized __-.-...-.-.-_-- $10,000,000 

Capital Subscribed-_.-_.---.....--- . 

Capital Paid-Up 4,250,000 

ee CO eee 4,000,000 
$5——£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
om deposit are as follows: 

At Call 3 Per Cent 
At 3 to 7 Days’ Notice, 3 i Per Cent. 


The Company discounts approved bank and 
mercantile Soqspteness. receives money on de- 
posit at rates vertised from time to time, and 
g7ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The National Discount 
Company, Limited 


85 CORNHILL = = = = LONDON, E. C. 


Cable Address—Natdis, London. 
Subscribed Capital_.........____- $21,166,625 
Paid-up Capital Se eiteteieieteted tte 4,233,325 
ROGNCIG FMM odd cka see cee ~cae 2,250,000 

($5—£1 STERLING.) 

NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
Three per cent per annum. 

Approved bank and mercantile bills discoun 
Money received on di t 3 5 rates vy wane oo] 


time to time for 
ily ed periods upon 


agreed terms. 
Loans granted on approved negotiable securities. 
Manager. 


PHILIP HAROLD WADE, 


BARCLAYS BANK 


LIMITED 
HEAD OFFICE 
54, Lombard St., London, gE. ¢. 


Nominal Capital_.......- £13,500,000 
Capital Subscribed....... £12,679,448 
Paid Up Capital__........ #4,594,443 
Reserve Fund_ £2,200,000 





se0 BRANCHES IN GREAT BRITAIN 


POREIGN EXOHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


OCHAIRMAN - - F.C. Goodenougd 
MANAGER - - - W. O. Stevenson 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 





West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent St., 8. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom. 
Agents in London and Representatives in 
U. A. for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD. 


Buenos Ayres, Rio de _sodeige. San Paulo, 
Santos, &c. Commerciale 
TOrienta t Tripoli. 


Hong Kong & Shanghai 


BANKING See eee eens 


Paid-up Capital (Hong Kong Currency) --..$15,000,000 
Reserve = roo mers 000,000 | . ...$34,500,000 
In Silver... 19,500,000/ 
Reserve Liabilities of Proprietors aes 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEM ENTS, INDIA. 
WADE GARD’NER, Agent, 34 Wall St. 


The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 











CHILE URUGUAY 





CAPITAL & RESERVES 
£6,338,794 @ $5 per £=—$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALLESTREET 





Every description of Banking and 
Exchange business 


COLONIAL BANK 


(Established by Royal Charter 1836) 


OFFERS EVERY KIND OF BANKING 
FACILITY 


Head Office & City Branch 
29 GRACECHURCH STREET 
LONDON, E. C. 
New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Soversqpeat = British East 
frica and 


fiead ortenath 26, “yhoowets Londen, 5 


Africa, U; 











Subscri Capital... £2.000.000 
“up pital...... £1,000, 
Reserve Fund--_-.--.--- £1,200,000 
The Bank cond description of banking 
ge business, 
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Foreign 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 
Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


Comptoir National d’Escompte de Paris 


Capital fully paid up____.__- Frs. 200,000,006 
Reserve Fund__..........____ Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
pote at Manchester and Liverpool 
300 B hes in France, ° e 
PE ng cane es — Spain, Tunis 
Agents of the French Colonial Banks. 
BANKING AND EXCHANGE business 
" nena Sas ete PP AND 
JREDITS, SHIP’S DISBURSEMENTS AND b 
QOLLECTION OF FREIGHTS in all parts of 








Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 


an e 
Societa Italiana di Credito Provinciale 
Ee and Subscribed 


OS Die Ra ae SEM gs eae Lires 115 millions 
Paidsup Capital Fi PEO EOE ,: 488... °" 
Deposits and Current Ac- 
counts ew p Aug. 1917)__. “ 1,081 . 
in hand with the Bank 
(31st Aug. 1917)__-------- « 644 ved 


Central Management and Head Office: 
ROME 


BRANCHES at: Genoa, Milan, Naples, Pa- 
lermo, Turin, Venice, Bologna, Busto Arsizio, 
pean, Fl Biella, Como, 
"Verona and 50 others in the 


San Rem 
Uaier CENTRES OF ITALY. 
PARIS OFFICE, 2 Rue Le Peletier 


London Clearing Agents: The London & South- 
Western Bank, Ltd., 168 Fenchurch Street. «j 


cona, 





International : Banking Corporation 


55 WALL STREET, NEW YORK CITY 


Branches in: 


India Straits Settlements 

Chine Java 

Jap Panama 

Philip ppine Islands Colombia 

Lon Santo Domingo 
San Francisco 





The Mercantile Bank of India Ltd. 
Head Office 
16 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, Chinx, 
and Mauritius. 





STANDARD BANK oF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital_._ £1,548,525 or $7,742,625 
Reserve Fund__-_-- £2,000,000 or $10,000,000 
Total Resources___ £44,230,275 or $221,151,375 

About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 
- W. H. MACINTYRE, A 

68 Wall St., New Yor 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 





ent 





CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 100,000,000 
d Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glacis, Lugano, Frauenfeld 
ALL BANKING BUSINESS 











THE CHRONICLE Wii 
Foreign Financial 
Banque Nationale de Credit 
Caplild 227, = trs. 150,000,000 For 37 Years 


Reserve Fund.... ” 36,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





| SwissBank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch-.-.-.-1ic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 
Special facilities offered to MEMBERS OF 


THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


formerly Bank in Winterthur est 1862 
Togsgenburger Bank est 1863 





Capital, fully paid - Frs. 50,000,000 





Reserves - - - ** 11,900,000 
Zurich - Winterthur - St. Gall 
Lausanne etc. 





Documentary credits. Bills collected. Foreign 
exchange, travelers’ letters of credit, &c. 





NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 

Capital, fully paid.....------ £3,000,000 
Reserve Pund.......-.---.----- £1,663,278 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E.C. 


The National Bank of New Zealand 


Limited. 
Head Office: 17 Moorgate Street, London, E.C. 
Chief Office in New Zealand, Wellington. 








Authorized Capital - ~ - - £3,000,000 

bscribed - - 2,250,000 

Paid-up ” - 2 - 750,000 
Reserve Eund . £715,000 
Uncalled capital . £1,500,000 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S.A. 


Apartado (P. O. Box) No. 468—Tampic 
Tamps, Mexico. 


Members of the American Bankers’ 
Association. 





Offers every Banking Facility. 
collections made on all parts of 
in both Mexican gold and 
New York Exchange. 


Ps tae mad and 





the Metropolitan Trust 
Company has been con- 
duc antins ing a_ high-grade 
and trust com- 
pany berg now in the very 
tof America’s financial 
district. We offer a special 
service complete in every 
detail to correspondent 
banks. A handsome de- 
seriptive booklet showing 
views in our banking offices 
will be sent upon request. 
Write for it today. 


CAPITAL.....-- $2,000,000 
SURPLUS ~-..-.-. $4,000,000 
Metropolitan 


Trust Company 


OF THE CITY OF NEW YORK 


60 Wall Street 
716 Fifth Ave. 


Member Federal Reserve System. 


reiigie 




















High Grade 


Investment Bonds 
Municipal and Corporation 
Issues Underwritten 
We speolalize in securities of 


the Mississippi Valley and the 
South. 


BOND§DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 











Real Investment Bargains 


Where are they to be found? 
Railroads or Industrials? Short 
time or long time issues ?#We 
are continually recommending 
investment securities of absolute 
security, yielding 6% to 9%. 

If you want the ideas of an un- 
biased organization concerning 
these factors 


Address Dept. FC-23 of the 
, ° .° > e 
Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


| Largest Organization of Its Character in the 
| World. 











B. W. Strassburger 


SOUTHERN INVESTMEMT SECURITIES 
Montgomery, Ala. 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 
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ST. LOUIS DENVER CINCINNATI 














FIELD, RICHARDS & CO. 
Benki {Municipal 





Mountain States 





A. G. EDWARDS & SONS Telephone *' Corporation 
BELL SYSTEM IN COLORADO, Cincinnati Cleveland Chicago 
38 Wall Street NEW MEXICO, ARIZONA, UTAH, Detroit New York 
In St. Louis at 412 Olive Street WYOMING, IDAHO AND MONTANA 
7% STOCK ROBERTS & HALL 


No Bonds—No Preferred Shares New York Stock Exchange 


BOETTCHER, PORTER Members| Chicago Hoard of Frade 
SECURITIES & COMPANY INVESTMENT SECURITIES 
of the — CINCINNATI - - - - GMO 


CENTRAL WEST Bethlehem Steel Corporation 


7% Notes, due 1923 
~|American Telephone & Teleg. Co. 











DETROIT, MICH. 








KEANE, HIGBIE & CO. 6% Bonds, due 1925 
MUNICIPAL BONDS Weil, Roth & Co. 
1148 Penobscot Bldg. DETROIT | « vs | Oe Chicago 
J. Herndon Smith Charles W. Moore 











William H. Burg ; sciees 


NORFOLK, VA. ~ |EDGAR FRIEDLANDER 








SMITH, MOORE & CO. | igale ee 
Sxsliteiie Daceile MOTTU & CO. Cincinnati Securities 
Established 1892 CINCINNATI OHIO 
609 OLIVE ST. ST. LOUIS, MO. NORFOLK, VA. NEW YORK 








60 Broadway 


MARK (. STEINBERG & CO. INVESTMENTS "MINNEAPOLIS 














































































































Members New York Stock Exchange WELLS-DICKEY CO. 
Members St. Louis Stock Exchange MINNEAPOLIS, MINN. 
300 Broadway ALABAMA Original Purchasers of City of Minneapolis 
ST. LOUIS Apamn ________ | and hisbegrage Northwest Municipal Gonds 
Minneapolis National Bank Stocks. 
ST. LOUIS SECURITIES | MARX & COMPANY PORTLAND, ORE. 
Members St. Louis Stock Exchange Birmingham, Ala. MORRIS BROTHERS 
Dealers in Incorporated 
STIX & CO. Southern Investment Securities THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 
Investment Securities Mutatiiched Guar 36 Years 
nx sacl _.. |Government and Municipal Bonds 
509 OLIVE ST. ST. LOUIS PORTLAND, OREGON 
2 PROVIDENCE JOHN T. STEELE 
a NaS me BUFFALO, N. Y. HALL & COMPANY 
STRANAHAN & COMPANY Government, Municipal INVESTMENT BONDS 
Specialists in and Carporation Bonds 
B SPECIALISTS IN Local and Pacific Coast Securities 
onds and Stocks of Buffalo and Western New York Securities ay og 
Public Service Companies LEWIS BUILDING, POR , OR 
es Re ee eo macon © | torrente 
John W. & D. S. i ay 
pert AUGUSTA W. M. DAVIS COMPANY Rochester Railway ast & ad WN Mtge. 5s 
Southern Municipal B aire Ranwar Dey Someet Ss 
JOHN W. DICKEY AND P onds Louisville. Henderson @ Bt. Louls ist 5s 
AUGUSTA, GA. Guaranteed Stocks Louisville Lighting ist 5s 
Southern Securities MACON crorcia| - sstrnarnonisneeetsi . 
Established 1886 Be 6: ~ 4 
= Henning Chambers & Co. 
CLEVELAND PORTLAND, MAINE INVESTMENTS 
OTIS & COMPANY Members New York Stock Exchange 
INVESTMENT BANKERS Wanted—Wichita Water Co. 5s 464 West Main Street, LOUISVILLE, KY. 
B h Of Cleveland, Ohio are ome eu esa eenbee CINCINNATI? 
"Youngsto . wn, Ohio; “Denver, Col; Colorada H. M. PAYSON & CO. nnn 
Springs, Colo.; Casper, Wyom. We buy and sell - 
Members of New York, Chicago, Columbus ipvestasont Sankers 
and. Coreland Stock Gscharises and |** Eachenge St» Pertnet: Melee! BALTIMURE 
NNATI 
STANLEY & SAINT PAUL CINCI 
BISSELL Securities 
INVESTMENT BONDS F. E. MAGRAW 
MUNICIPAL AND CORPORATION ° 
GARFIELD BLDG. CLEVELAND, 0. BONDS Westheimer & Company 
Members of the 
We buy and sell bonds issued by — fe Cities New York Stock Exchange 


Cincinnati Stock Exchange 








Ohio Corporations Globe Building ST. PAUL, MINN. Chicago Board of Trade 
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Sinancial 











URING an uninterrupted exist- 
ence of more than half a century, 
The Merchants Loan and Trust Com- 
pany Bank of Chicago has developed 
facilities and resources which enable 
it to offer liberal accommodations and 


unexcelled service in all branches of 
banking. 


Transacting the largest commercial 
business and having the greatest vol- 
ume of bank deposits of any State 
Bank or Trust Company in the West, 
this Bank employs the most ap- 
proved, modern methods to insure 
the expeditious handling of the ac- 
counts of its city and out-of-town 
depositors. 


The Character of This Bank is 
Reflected in the Personnel of 
Its Board of Directors. 


FRANK H. ARMSTRONG, President 
Reid, Murdoch & Company. 

CLARENCE A. BURLEY, Attorney and 
Capitalist. 

R. T. CRANE, JR., President Crane 
Company. 

HENRY P. CROWELL, President Qua- 
ker Oats Company. 

HALE HOLDEN, Regional Director, 
U. 8. Railroad Administration. 
MARVIN HUGHITT, Chairman Chi- 

cago & North Western Railway Co. 
EDMUND D. HULBERT, President. 
CHAUNCEY KEEP, Trustee Marshall 
Field Estate. 
CYRUS H. McCORMICK, President In- 
ternational Harvester Company. 
SEYMOUR MORRIS, Trustee L. Z. 
Leiter Estate. 

JOHN 8. RUNNELLS, President Pull- 
man Company. 

EDWARD L. RYERSON, Chairman 
Joseph T. Ryerson & Son. 

JOHN G.'SHEDD, President Marshall 
Field & Company. 

ORSON SMITH, Chairman. 

JAMES P. SOPER, Vice-President Soper 
Lumber Company. 

Maj. A. A. SPRAGUE, U. S. Army. 

MOSES J. WENTWORTH, Capitalist. 


DEPARTMENTS 


Commercial-Savings-Trust-Bond 
Farm Loan—Foreign Exchange 


\____./gs gay | 
THE 
MERCHANTS 4 


“Ai 


Maa. 
Z AND 


TRUST 


S 
\ COM PANY 





CHICAGO 
Capital and Surplus, $12,000,000 











Will sell 


5% Farm Loan Bonds. 


Fletcher Joint Stock Land Bank, 
Indianapolis. 


Free from Income & Local Taxes. 


JOEL STOCKARD & CO. 


Main Floor—Penobscot Bidg DETROIT 





New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET 
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Financial 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - ‘i 


Surplus and Undivided Profits, - 


- $2,000,000.00 
$14,207,995.69 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


KEFELLER, EDWARD W.SHELDON OO 8 N. , RE 
FRANK L OHAUNCEY HENRY W. de FO 

JOHN J. PHELPS ARTHUR OURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY OHARLES F. HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 

PAYNE WHIT OGDEN MILLS 











62 Cedar St., New York 


Philadelphia Boston 
Baltimore Pittsburgh 





Government, Municipal, 
Public Utility, Industrial 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 
105 Se. La Salle St., Chicago 


Railroad 


Buffalo 
Milwaukee 


Cleveland 
Minneapolis 

















Overdrafts - - - - 
Cash - ° _ mo é 


Curculating Notes . - 
Deposits - - © > 





MELLON NATIONAL BANK 


PITTSBURGH 


STATEMENT OF CONIDTION AT THE CLOSE OF BUSINESS JUNE 29 1918 
RESOURCES 


Loans, Bonds and Investment Securities - 


Due from Banks - - . > - 21,968,285 33 
$128,504,841 88 

LIABILITIES 
Capital - - . - $6,000,000 00 


Surplus and Undivided Profits - - - 
Reserved for Depreciation, &c. - - - 


$101,876,478 29 
1 31 
4,660,076 95 





4,271,249 31 
1,918,209 34 
5,240,500 00 

111,074,883 23 


$128,504,841 88 

















Hrotices 


BETHLEHEM STEEL COMPANY. 
TO THE HOLDERS OF THE 
Two-Year Five Per Cent Secured Gold 





Notes: 

Pursuant to the provisions of Section 2 of Arti- 
cle Three of the Trust Agreement, dated February 
15, 1917, between the undersigned, Bethlehem 
Steel Company, and Guaranty Trust Company 
of New York, under which the Two-Year Five 
Per Cent Secured Gold Notes of the undersigned 
were issued, the undersigned has deposited with 
said Trust Company the amount of the principal 
and interest of all of said notes outstanding, as 
provided in said Section 2. Upon surrender to 
said Trust Company at its office, No. 140 Broad- 
way, New York City, of any of said notes with 
the coupons payable February 15, 1919, thereto 
attached, the holders thereof will be entitled to 
receive from said Trust Company the principal 
amount of the notes so surrendered and interest 
thereon from August 15, 1918, to the date of such 
surrender, or to February 15, 1919, if surrendered 
on or after that date. 

Any of said notes that are registered as to 
principal should be transferred to bearer at the 
time of surrender. 

The Internal Revenue Department requires 
that proper ownership certificates covering inter- 


est paid as above be furnished at the time of such 
payment. 
August 28, 1918 





NEWARK, N. J. 


BETHLEHEM STEEL COMPANY, 
By E. B. HILL, Treasurer. 





Ganted 
BANK OFFICER 


wishes to negotiate with BANK desiring to add 
to its force a man of broad banking experience, 
possessing considerable legal knowledge and ex- 
perience as manager of trust department in 
moderate size city. Man of education, person- 
ality, tact. Age 42—married and family. 
Prefer locate in Eastern States. Address W. B., 
care “Chronicle,” 


—_——o 








WANTED 


by an established investment banking house 
salesmanager with clientele and experience. 
Write fully. Answers will be considered 
absolutely confidential. Address B. B., 
P. O. Box 372, City Hall Station. 








Liquidation ce 


The Fond du Lac National Bank of Fond du 
Lac, Wisconsin, located at Fond du Lac, in the 
State of Wisconsin, is closing its affairs. All 
note holders and other creditors of the association 
—, Goce pereby notified to present the notes 
and other claims for payment. 

; ae SY EBERNAU, Cashier. 

Dated August 31st, 1918. 
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Current Bond Inquiries 


F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 
61 BROADWAY, NEW YORK 
Kentucky Central 4s 
Wisconsin Central Issues 
Wilkes-Barre & Eastern 5s 
Green Bay & Western Stock 
Sunday Creek Co. 5s, Ctts. 
Grand Rapids & Indiana 4%s 
St. Lawrence & Adirondack 5s 
Wheeling & Lake Erie Issues 
Providence Securities Deb. 4s 














WANTED 


Depew & L. E. Water Co. Ist 5s 
Denver Union Water Co. 5s 
City New Castle Water Co. 5s 
New Hamp. El. Co. com. & pfd. 
Racine (Wis.) Water Co. 5s 
Clinton Water Co. 5s 

Muncie Water Co. 5s 
Birmingham Water Co. 5s 

St. Joseph Water Co. 5s 

N. Y. & N. J. Water Co. 4s & 58 
Newport News Lt. & Wat. Co. 5s 


WE DEAL IN 


Maryland Delaware & Virginia 5s 
Southern Railway, St. Louis Div. 4s 
Baltimore Chesapeake & Atlantic 5s 
Pittsburgh Youngstown & Ashtabula 5s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








FRENCH fivers 
RIVE 

For the convenience of our clients and friends 
we have just compiled a booklet conta the 
approximate Bagge emmy of the names of over 

French cities, villages and rivers where the 
present great battles are being fought by Marshal 

‘och’s forces. 

Soissons, Rheims, Amiens, The Vesle (pro- 
mounced Vale), Albert (Al-bair), Chaulnes 
(Shone), Fere-en-Tardenois, Montdidier and 
names of many other disputed battlegrounds are 
given with their English equivalents. 

Write, "Phone or Call for 
Booklet C-300 


HUGHES & DIER 


Stocks—Grain—Cotton 
Phila. Stock Exchange 
Members {Chicago Board of Trade 


50 BROAD ST., NEW YORK 





Buffalo & Susquehanna Iron 5s, 1925 
Carolina Power & Light 5s, 1938 
Connecticut River Power 5s, 1937 
Cons. Cities Lt., Pr. & Tr. 5s, 1962 
Empire Refining 6s, 1927 

Lima Locomotive 6s, 1931 

Niagara Falls Power 5s, 1932 

Seattle Everett 5s ,1939 

Washington Water Power 5s, 1939 


DUNHAM & CO. 


Investment Securities 
43 Exehange Place, ‘Phone 4501-2-3 Hanover 


Federal Land Bank Farm Loan 5s, 
1938, optional 1923 

Federal Land Bank Farm Loan 41s, 
1937, optional 1922 

Duquesne Light Co. 6% Notes, 1921 

Procter & Gamble 7s, 1923 


MATT. H. CONNELL 


111 Broadway 
Telephone: Rector 54678°" —- 








Childs (Restaurant) Pref. 

Singer Mfg. 

Republic of Cuba 5% of 1904 
TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street - - NEW YORK 








TAX EXEMPT NEW YORK STATE 


Current River ist 5s, 1927 

Cleve. Term. & Valley 4s, 1995 
Broadway & 7th Ave. 5s, 1943 
Pacific Coast RR. 5s, 1946 

Fla. East Coast 44s, 1959 
Liggett & Myers 5s, 1951 

Mason City & Ft. Dodge 4s, 1955 
Central Indiana 4s, 1951 

St. Lawrence & Adirondack 5s, ’96 
Louisiana & Arkansas 5s, 1927 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 














WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 
New York Central Ist 34s, 1997 
Norf. & West. Imp. & Ext. 6s, 1934 
Norfolk & Western Div. 4s, 1944 
Lexington & Eastern Ist 5s, 1965 
Chic. Milw. & St. Paul Gen. 4s, ’89 
Chic. Burl. & Quincy Gen. 4s, 1958 








LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Denver Gas & Electric 5s, 1951 
Kansas Gas & Electric 5s, 1922 
Southwestern Power & Light 5s, 1943 
Fort Worth Power & Light Preferred 
Kansas Gas & Electric Preferred 
Southwestern Power & Light Pref. 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 





American Tobacco Scrip 
Tobacco Products Scrip 
Miss. Vall. Gas & El. 5s, 1922 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way "Phone 3900 Rector New York 


Lehigh Valley New 6s, 1928 
Manila Elec. Ry. 5s, 1953 
Cincinnati Gas Trans. 5s, 1933 
Pacific Light & Power 5s, 1951 
Tennessee Coal & Iron 5s, 1951 
Duquesne Light Co. 6s, 1921 
State of Louisiana 5s, 1958 
Argentine Govt. 5s, Loan 1909 
Bush Terminal 4s, 1952 
Virginia Railway Co. 5s, 1963 


McKinley & Morris 











H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





California Gas & El. Unifying 5s, 1937 
Pacific Light & Power 5s, 1942 
Natomas Company of Cal. Cons. 6s, 1935 


General Petroleum Co. Securities 
Union Oil of Calif. Securities 


SUTRO BROS. & CO.. 
120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 
Norfolk Ry. & Light ist 5s, 1949 
Norf. & Ports. Trac. Co. ist 6s, 198¢ 


Cosden & Company Bonds 
Underly. RR. & Pub. Utility Bonds 


Middendorf, Williams & Company 
SV IBALTINORE. MD. 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Ceal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 
(Established 


1874. 
° BALTIMO BE, MD. 
pee FAS Stock Te ween 


Bethlehem Steel 7s, 1919-1923 
Union Pacific 6s, 1928 
Remington Arms 5s, 1919 


BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. 632 Cort. 














Continental Ins. Co. 
Mortgage Bond Co. 
International Nickel pfd. 
Equitable Trust Co. 
Pacific Coast Co. 


FRANK J. M. DILLON 
11 Broadway NEW YORK. N ¥ 
Tel. 548 Rector 





Canton Electric Company 5s, 1937 
Marion Lighting & Heating 5s, 1932 
Muncie Electric Light Co. 5s, 1932 
Central Market Street Ry. 5s, 1922 


SAMUEL K. PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 








Albany & Susquehanna 3}4s, 1946 
Canada Southern 5s, 19 
Central RR. & Banking of Ga. 5s, 1937 
nt. of Ga., Mobile division 5s, 1946 
<hesapeake & Ohio Terminal 6s, 1 
Duluth & Iron Range 5s, 7 : 
Ill. Cent. Purchase Line 34s, 1952, Reg’d 
International Great Northern 6s, 1919 : 
2nd Ave. Cons. 5s, ’48, & 6% Rec. Ctfs., "17 
South. Pac. ref. 4s, 1955, Tax Exempt N. ¥. 
So.Pac., Cent.Pac. ref. 4s, ’49, Tax x. N.Y. 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oi! Stocks 


16 Broad Street New York 
Phones 5161 to 5169 Hanover 
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Current Bond Inquiries 








Indianapolis & Louisv. Traction 5s 
O’Gara Coal Company 5s 

Bay State Street Ry. 5% notes 
San Antonio Water Company 6s 
Fonda Johnstown & Glov. RR. 4s 
Birmingham Water Company 6s 


Denver Un. Water Co. 5s and stocks | |. 


St. Joseph Water Company 5s 
Guanajuato Reduction & Mines 6s 
Youngstown & Suburban Ry. 5s 
Sterling Water Company 6s (Iil.) 
York Light & Heat 44s & 5s (Me.) 
Clinton Water Company 5s (Ia.) 
Rochester & Syracuse RR. 5s 


HOTCHKIN & CO 


Incorporated 
53 State St., Boston, Mass. 


Long Distance Telephone 
Main 460 





Established 1865. 


BIOREN & CoO. 
BANKERS 


814 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utilities Securities. 
Members New York and Philadelphia 
Stock Exchanges. 


Private wires to the Principa! Cities. 





Texas Pacific Coal & Oil Co. 


Imperial Tobacco Co. 
(Of Gt. Britain & Ireland), Ltd. 


Amer. Tobacco Co. Div. Scrip 
NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


WANTED 
DENVER UNION WATER CO. 
Ist 5s 


SURGESS, LANG & CO, 


Gears Building Adams Exp. Bidg.. 
BOSTON NEW YORK 


WANTED 


United N. J. RR. & Canal Co. Stock 
Illinois Central Leased Line 
Cleveland & Pittsburgh 7% Stock 
D. L. & W. Coal Co. 


aoseph GHalker & Sous 


Members New York Stock Exchange 
61 Broadway New York 











=1' GUARANTEED STOCKS 


Indian Refining Co. Common 
Electric Bond & Share Preferred lg 
Niagara Falls Power 

American Thread 6% Preferred « 
Chicago Burlington & Quincy _ 
Little Miami\8% 





4 Wisconsin Cent. 


J. S. FARLEE & CO. 


Established 1882 
66 BROADWAY, NEW YORK 


Beech Creek ist 4s, 1936 
Pacific RR. (of Mo.) ist 4s, 1938 
Consol. Gas, Elec. Light & Power 
(Balt.) 44s, ‘~~ 
ae Gen. 4s, 1949 
Caro. Clinchf. & Ohio Ry. 5s, 1938 
Bush Terminal 5s, 1955 














Chicago & Indiana Coal al Ry. 5s 
Chicago & E. Ill. P. M. Coal 5s 
Chicago & E. Ill. 4s & 5s 
Evansville & Indianapolis 6s __ 
Evansv. & T. H. Ref. & Cons. 5s }. 58 


M. K. & T. bonds, All Issues” 


ane, = 


“WILLIAM C. ORTON 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 


Byedell Brothers 
43 pry cere ete 5 


*3.2, WE OFFER FOR SALE 
Duquesne Lighting Co. 6s, 1921 # 
Louisville Gas & El. Co. 7s, 1923 — 
North’n States Pow. Co. 6s, ¥1926 
Potomac Elec. Pow. Co. 6s, 1923 8 
Sou. Calif. Edison Co. 6s, 1919 
Standard Gas & Elec. Co. 6s, 1935 
West. States Gas & El. Co. 6s, 1926 


Private Phones to Philadelphia & Boston 


GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Cerporation Stocks 
Fairmount Coal & Coke 4s, 1919 


STANOARD 


Weekly Summary oO Will be mailed 
to 
Investors on 
































on ; 
Standard Oil 


L 


CARL H. PFORZHEIMER & CO 
Phones 4860-1-2-3-4 Broad 25 BROAD ST..N.Y. 


Issues request 








Chicago & Alton Deb. 5s, 1922 
Clev. Elec. Ill. Co. 5s, 1939 
Rochester Ry. & Light 5s, 1954 
Indian Refining Co. 


J. S. Bache & Co. 


NEW YORK Tel. 6400 Broad 


Buffalo Rochester Baltimore 
Syracuse Albany 





Union Pac. RR. 10-Year 6% Bds. 
Armour & Co. 6% Notes 
Russian Govt. 6148 & 514s 


| Russian Government 514s, 1926, 


Internal issue 
Bought—Sold—Quoted 
Foreign Gov. Bonds—Short Term Sec. 
NEWMAN & UNGER 


66 Broadway Telephone: 9473 Rector 
Private wire from New York te Chicago 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N, J. 


Brooklyn Union Gas 5s, 1945 
Eastern Steel Co. Ist 5s, 1931 
Hackensack Water Co. 4s, 1952 
Johnstown Pass. Ry. Ref. 4s, ’31 
Kings Co. El. Lt. & Pow. 6s, 1925 
Michigan Railway Co. 6s, 1919 
Minn. St. Ry.—St. P. City Ry. 
5s, 1928 
N.Y.Gas & E.L., Ht. & P.5s, 1948 


Wm. Carnegie Ewen 
2 Wall Street 
Tel. Rector 3273-4 

















Raliroad, Municipa.. Industrial and 
Public Utility Bonds fer Conservative 
Investment. 


Entire Security Issues Negotiated 
W. W. LANAHAN & CO. 


Members N. Y. ant bubbnce Steck Exchanges 





Booth Fisheries Co. Deb. 6s, 1926 
New York & East River Ferry 5s, 1922 
10th & 23d St. Ferry 5s, 1919 


BABCOCK, RUSHTON & CO. 
Members New York & Chicago Stock Exchanges 
187 South La Salle St. 
Chicago 


7 Wall Street 
New York 





Kansas Ci 
New York Central Ref. 414s 


Lake Shore 4s, 1931 
Moline Plow 7s 1919-1924 
Ann Arbor 6s, 1919 


Ft. Scott & Memphis 4s & 6s 


Montreal Tramway & Power 6s, 1919 
Laclede Gas Ist 5s, 1919 
Philadelphia Co. 514s, 1919 
Mohawk & Malone Ist 4s 
Seaboard 6s & Atl.-Bham. 4s 
Tri City Ry.& Lt. 5s 


Detroit United 7 
Florida Cen 


% Notes 
“& Penin. Ext. 6s, 1923 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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HOVUTOGBAT ULL EAA 





Our Uptown Branches 


The Central Union Trust Company of 
New York has three Uptown Branches: 


5th Ave. Branch 
425 Firru Ave. 


Plaza Branch 42nd Street Branch 
786 Firra Ave. Mapison Ave. & 42np Sr. 


which makes it very convenient for 
women to transact their banking, trust 
and safekeeping or storage business. 


Our officers at the Branches are always 
glad to confer with those wishing in- 


formation in regard to our services. 


TY 


Hi 


HTM 


Central Union Trust Company 


OF NEW YORK 
80 Broadway 54 Wall Street 
Capital, Surplus and Undivided Profits $29,000,000 


LWW 














ATMA TUTTE RETA a i 0e= 








Yield 8% 
Maturities 11 to 29 Months 
We offer a limited amount of high-grade 
shert-term notes of the following companies 
Louisville Gas & Electric Co. 


Oklahoma Gas & Electric Co. 


The Arkansas Valley Railway 
Light & Power Co. 


The Ottumwa Ry. & Light Co. 


Each of these companies is under Byllesby 
management and serves a prosperous .and 
growing territory. 


H. M. Byllesby & Company 
Incorporated 


220 So. La Salle St., 
OHIOAGO 


1226‘ Trinity Bidg.; 
NEW YORE 























ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1918. 
The Trustees, (a conformtty with the Charter of the Company, submit the following statement of ts affairs on the 
2 A Ay of December, 1917. A a 


The Company's business has to martne and inland transportation tnsura 
Fremtums on such risks from the lst January, 1917, to the 3lst December, 1917_.-....-. $11, 198 gt a 
on Policies not marked off ist January, | ARE co ah Seatac pe a oie 131 
I a, a di ie aensibaetekmwnncimedl $12, sti Or 3 
Premiums marked off from 1st January, 1917, to 31st December, 1917_.....-...----.-.-. $11,171,853.93 
Satevest on He larestmente of thoOomoan: received during the year $404,411.15 
ts in Banks and T t Com mpanies, e — ‘53 
area received Taxes and Expences. ickiemcaiamndbenaaiamedie 93, *474.66 $_ 624,877.34 
TS OEE GO G8 Pavintip town peo ncnccccccccnccoccnensccenspseesee 5 33.518, 653.20 
RAGE BOIVOGNE . 2 ow cracscdcodscce $336,896.3 
Re-insurances.....-ccccccce 503,857. $8 $ 840,754.00 
$2 672,899.20 





and Returns of Premiums .........-.-..-----.---. $1.913.710.65 


Re-insurance Premiums fums 
Expenses, including compensation of officers and clerks, taxes, stationery, 
SN in Leoahinedins anchaoeabahs polakaiainanagdibedaminaint $ 857,596.09 


A dividend of interest of Six per cent. on the gutends certificates of profits will be paid to the 
holders nasees. oe their a legal representatives, on and after Tuesday the fifth of February next. 
cates of the issues of 1915 and ‘of 1916 will be redeemed and paid to the holders 
thereof, or tneir le representatives, on and after Tuesday the fifth of February next, from —— date all 
terest thereon will cease. The certificates to be produce#@ at the time of payment "and ca 
A dividend of gh FJ cent. is declared on the earned jums of the Company for enes year ending 
ois ip Sasember. 1917 h are entitled to participate in di d, for which, upon application, certificates 


on and after Tuesday the er of May next 
By order of the Board . STANTON FLOYD-JONES, Secretary. 





TR uerese. 
HERBERT L. GRIGGS 


MUND L. BAYLIES, ANTON A. RAVEN, 
JOHN N. BEACH, SAMUEL T. HUBBARD JOHN J. RIKER, 
CHOLAS BIDDLE, WIS CASS LEDYARD DOUGLAS ROBINSON, 
JAMES BROWN, WILLIAM H. LEFFERTS JUSTUS RUP 
JOHN CLAFLIN, ARLES D. LEVERICH, WILLIAM JAY 8 SCHIEFFELIN, 
KORGE C. CLARK, NICHOLAS F. PALMER, AMUEL SLO. 
ERIC A. DA Ww. ER WOOD PARSONS, WILLIAM SLOANE, 
BLAND H. DODGY, CHARLES A. PEABODY, LOUIS ay wy 
ELDERT, WILLIAM R. PETERS, WILLIAM A. STREET 
RICHARD H. EWART JAMES H. POS GEORGE E. TURNURE, 
G. STANTON FLOYD-JONES, CHARLES M. PRATT, onorar C. VAN TUYL, Jr. 
PHILIP A. 8. FRANKLIN, DALLAS B. PRATT, RICHARD H. WILLIAMS. 


A. A. RAVEN, Chairman of the Board. 


CORNELIUS ELDERT, Prestdent. 
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President. 
WILLIAM D. WINTER, 3rd Vice-Prestdent. 


LIABILITIES. 








ASSETS. 
United States and State of New York Estimated Losses and Losses Unset- 
TN eo aie $ 1,185,000.00 tled in process of Adjustment_-__.. $ 4,432,959 | 
Stock of the City of New York and Premiums on Unterminated Risks... 1,069,550. 
Stocks of Trust Companies & Banks 1,445,550.00 | Certificates of Profits and Interest 
ks and Bonds of Railroads--.-.-_-.. 3,287,129.85 BE ee 2 301,406.7: 
| ____ ae RR  ay 305,410.00 | Return Premiums Unpaid.......... 121.989: 
Spgetal De its in Banks and Trust De ih ne” ER A 500.000.00 
RS RE ASG A IR ES 3,000,000.00 | Re-insurance Premiums on Termi- 
Real Eatate cor. Wail Street, William BE Do ancne chaseusens 365,667.87 
Street an ) Place..___. 3,900,000.0u | Claims not ee including Com- 
Real Estate on Staten id SD, SE nn ncncacengense 183,517.16 
under ore ns of Chapter 481, Certifieates’ of 
tt ir) dine ohdinmeaeibherat 75,000.00 Geomes, Withheld. for Gabatd _ 
EE I ok, elie eeribindy elnahdy 1,009,577 .74 cn niidblinoooos 23.150.10 .10 
Rs sctatnnasancnes 1,038 ,460.86 Iasome Tax Withheld at the Source. 
Sn dntncconeancanee 5,122.26 | Certificates of Profits Outstanding... 5,723 's06-00 
Mf pay lames ander polices payable Palan 5,318,322 
y under policies pay DD condsitvddoucannde decoccee 
in Foeien I iain soins tscidaminieagee 598,675.67 4S 
Stussy Devt wists Sais at THE? 
uu e o 
Queensland, Australia........... 4,765.00 ee 
$18 ,041,890.25 $18,041,890.25 
I tons on teeth ore tein n Lined t enh d dhdveaedsedbanevowmadl 
corued Interest on the 31st da ot December, 1917, amounted SS a eRR ERG ial 318.333 58 
ts ee ee acerasd on the ist day of December Wane EE Dive caraheresencceana $3-53t-20 
or accrued, in companies a stertens in New Ga. on the Sist day \o 
December, 1917, (se emilee: Rel eB tee tis ag eR chee: ‘; 583 .467.9m 
Note: The Insurance t has estimated the value of the Real Estate on Staten Laland 
in excess of the - ‘Value wiven spore, & Seg eee ke 63.700.66 
The 8 valuation of Stocks, Bonds and other Securities exceeds 
nS tr se ee ee ee --- $2,308,887 87 


Oa the bash 4ip. cer wa2ere200". 9 4ns the balance Would be.....----0------s-2-0- -_ 5537 38 





EXEMPT FROM ALL 
FEDERAL INCOME TAXES 


CITY OF 


CLEVELAND 


OHIO 


5% BONDS 


Due June 1, 1921-1968 


PRICES TO YIELD 4.625% 

















R.M. GRANT &CO. 


31 “ASSAU ST., NEW YORK 
BOSTON CHICAGO 








Rites 
American’ Telephone & Telegra; oh Co. 


Convertible Four Per Cent Gold Bonds. 
Coupons from these bonds, payable by their 
terms on September 1, 1918, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York by the Bankers 
Trust Company, 16 Wall Street. 
G. D. MILNE, Treasurer. 


American Telephone & Telegraph Co. 


Convertible Four and One-Half Per Cent 
Gold Bonds 





Coupons from these bonds, payable by their 
terms on September 1, 1918, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York by the Bankers 
Trust Company, 16 Wall Street. 

G. D. MILNE. Treasurer. 


American Telephone & Telegraph Co. 





A dividend of Two 1 be 
paid on Tuesday, October 15, 1918, to stockhold- 
ers of record the vs 
September 30, 1918 
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Sept. 3rd, 1918 


GEORGE H. TAYLOR, JR. 


Announces the opening of his office, and the 
continuance of the business of purchasing 
and distributing Investment Securities 


under the name of 


George H. Taylor, Jr. & Co. 


111 West Monroe Street 
CHICAGO, ILLINOIS 


2 


Phone Randolph 2040 








WINSLOW, LANIER & CO. | 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF SEPTEM- 
BER 1918: 

SEPTEMBER 1, 1918. 


as (a Cotton Oil Co. Common Stock Div. 


American | Cotton Oil Co. 5% Notes, Series 

Cleveland & Pieearee RR. Co. Reg. Guar. 
Quarterly Div. 1 14% 

Cleveland & Pittsburgh RR. Co. Special Guar. 

Quarterly Div. t es, 

Cleveland Akron Columbus Ry. Co. Gen. 


wB5s. 
Portsmouth, Ohio. 


GENERAL ELECTRIC COMPANY. 

Notice is hereby given that a dividend of two 
dollars per share will be paid on October 15, 1918, 
to stockholders of the General Electric Company 
of record at the close of business hours on Satur- 
day. 2 oe 14, 1918. The stock transfer 

ll not be closed. 
i order of the Board of Directors 
M. F. WESTOVER, Secretary. 


GILLETTE SAFETY RAZOR CO. 


The Board of Directors have to-day declared 
an extra dividend of $1 share, Pat a No- 
vember 30, 1918, to stockholders of record No- 
vember 1, 1918. 

FRANK J. FAHEY, Treasurer. 

Boston, Aug. 15, 1918. 


AMERICAN CAN COMPANY. 

A quarterly dividend of one and three-quarters 
per cent has m declared on the Preferred Stock 
of this Company, payable October Ist, 1918, to 
Stockholders of record at the close of business 
September 14th, 1918. Transfer Books re- 
main open. weeks led. 

R. ISMON, Secretary & Treasurer. 


THE PROVIDENT LOAN | SOCIETY 
MOOUPONS. bee Gold enue of 1921. 


SEPTE 1, 1918, 
of the above Bonds will be paid on ome ne ll 


tion at the Executive Ceee of the Society, 
a Ave., cor. 25th St., on and after 


CENTRAL LE LEATHER COMPANY 

















A dividend of 5 per share on its Preferred 
Sok: has ae day declared by the Board 


this Com yable Gctepee 
wet 1918, LL. ya hy record Septem 


10th, 1 HILL, Treasurer. 





H. 
New York, August orth, 1918. 


Orr ICE O 
ZLMMERMANN 


Day = 
En rs—Mana 
semaine einge ESTN UT *STREE 


hiladelphia, Pa. 
The Board of Directors of the Eastern Shore 
Gas &. 


‘Electric. Compan 
den 
cent on the Preferred Capita 
Company payable September 2, 1916, to checks 
| ee at the close of business Aug- 


JOHN E. ZIMMERMANN, 
Treasurer. 





$35,000,000 
REPUBLIC OF CUBA 


5% Gold Bonds of 1904. 
Coupons due Se id on bre 1, 1918, of the above 
Bonds will be ¥.Y si on presentation at our office 
on and after ti 


SPEYER & CO. 


New York, August 30, 1918. 


E. I. ww J PONT DE NEMOURS & 
mington, Del., August 28th, 3. 
The Boaet arts irectors has this day Cociared 
a dividend of “eo, on the Common Stock of 
this Company, payable September 16, 1918, to 
ae of record at close of business on 
pages 3ist, 1918; also dividend of 144% on the 
ture Stock’ of this Company, payable 
tm 25th, 1918, to stockholders of record at 
close of business on October 10th, 1918. 
ALEXIS I. DU PONT, Secretary. 


CRUCIBLE STEEL COMPANY OF AMERICA. 
Pittsburgh, Pa., August 16, 1918. 
Dividend No. 64. 


A dividend of one and three-quarters per cent 
(13% %) has been declared on the Preferred Stock 
of this Company, paysite September 30, 1918, 
to stockholders of re secord September 16, 1918. 
GEO. A. TURVILLE, Vice-President. 


AMERICAN BRET eR COMPANY. 











PEEPSESED DEND NO. 77. 
56100 1 Bins, B vitend PNo. 77) of One 
and 100 Dotiars "$1 50) per share, on the 
his Company ‘peen de- 


clared, -p payable = October 
tockholders record at the’ close of 
Dusinass September 1th: 1918. Cheques will be 


©. OC. DUPRAT, Treasurer. 


THE PIERCE-ARROW MOTOR CAR CO. 


A quarterly dividend of two per cent 

boom ec] on the preferred stock of this 

conpeny, peyab payable October “1 M6 19} 8, to stock- 
record 


Saas 918. 
WALTE ER O OC. DT RYE, Wiseouiee. 





has | m 





] 


EL PASO ELECTRIC COMPANY 


El Paso, Texas. 
COMMON DIVIDEND NO. 29. 

A quarterly dividend of $2 50 per share has 
been declar on the common capital stock of 
El Paso Electric Company, payable Septem- 
ber 16, 1918, to Stockholders f  adln t the 
close of business September 3, 

STONE & WEBSTER, 
Transfer Agents. 


GALVESTON-HOUSTON ELECTRIC COMPANY 


Galveston and Houston, Texas. 
PREFERRED DIVIDEND NO. 23. 

A semi-annual dividend of $300 per share 
has been declared on the preferred capital stock 
of Galveston-Houston Electric Compan pay- 
able September 16, 1918, to Stoc olders of 
record at the close of business September 3, 


1918 
STONE & WEBSTER, 
Transfer Agents. 


THE CONNECTICUT POWER COMPANY 


State of Connecticut. 
pear daratags DIVIDEND NO. 22. 
pmo bned dividend of $1.50 per share has 
oan porter on the yaeteeced capital stock of the 
Connecticut Power Company, payable Septem- 
ber 3, 1918, to oer. of record at the close 
of. business August 22 
ST ONE. & WEBSTER, 
Transfer Agents. 











THE mngal 
15 Broa 
att a Lae EL, 
Company, hel a the 27th day of August, 1918 
a dividend of $2 00 per share, with an addition 
dividend of $3 00 per share on the capital stock 
fof the Company was declared from the =e 
net Sid eal , paren on the Ist day of Octo e 


of record at the close 
business on the 14th R.. 
F. L. Li 


ig PALLS POWER CO. 
ew York, Aug. 27, 1918. 


the Board of D tors of this 


of September ,1918. 
VELACE, Secretary. 





UNITED DRUG COMPANY 
Common Stock Dividend No. 7. 
@ The Directors of United D £t have de 


on the o— 
Drug Co., paya LF October 


1918. to stockholders of record September 8, 


JAMES C. McCORMIOCK, Treasurer. 
Boston, August 21, 1918. 





REV , THE CHRONICLE 
Financial 


[Vou. 107. 

















“Passed by the Capital Issues Committee as not incompatible with the national interest, 
but without approval of legality, validity, worth, or security. Opinion No. A-602.” 


We offer for investment 


$1,000,000 
j Pacific Coast Shipbuilding Company 


(San Francisco) 


| Cumulative 7% Preferred Stock 


} Par value $100. Callable at 110. Dividends payable semi-annually. 
} Preferred as to assets and earnings. 
Exempt from Normal Federal Income Tax. 
Exempt from all taxes in California. 
Issued under authority of H. L. Carnahan, Esq., Commissioner of Corporations. 


CAPITALIZATION 





Common Stock $3,000,000 
Preferred Stock ($2,000,000) authorized 1,000,000 
First Mortgage 7% Notes (authorized $1,500,000) outstanding. 750,000 

The Pacific Coast Shipbuilding Company is composed of men for many years promi- 


nently identified with banking, shipbuilding and other important activities in San Francisce 
and vicinity. The officers and directors are as follows:— 


President—Mr. R. N. Burgess; also Presi- Trust Com of San Francisco; 
dent of Western Mortgage & Guaranty Chairman the Board of the Pacific 








Company. 

Vice-President and General Manager of 
Shipyard—Mr. John T. Scott, formerly 
General Superintendent Union Iron 
Works, and later Moore & Scott Ship- 
building Company. 

Vice-President and Consulting Engineer— 
Mr. G. S. Radford, former Naval Con- 
structor U. S. N. and later Contract 
Manager, Emergency Fleet Corporation. 

Secretary and Treasurer—Mr. Golden L. 
Downing. 

The above gentlemen, together with the 
following, constitute the Board of 
Directors :— 

Mr. Henry T. Scott—Chairman Board of 
Directors, Mercantile National Bank of 
San Francisco; President Mercantile 


Telephone & Telegraph Company; Di- 
rector Pacific Steamship Company. 
Mr. John D. McKee—President Mercantile 
National Bank of San Francisco; Vice- 
President Mercantile Trust Company of 
San Francisco; Director Pacific Gas & 
Electric Company, General Petroleum 
Corporation and Pacific Portland Ce- 
ment Company. 

Mr. H. C. B Director Mercantile 
National Bank of San Francisco; Mer- 


cantile Trust Company of San Fran- 
cisco; Savings Union Bank & Trust 
Company, Francisco; Manager, 
Butler Estate. 


Mr. A. Christesen — Vice-President Wells 


Fargo & ; Director Wells 
Fargo Nevada nal Bank of San 
Francisco. 


The property consists of a thoroughly modern shipbuilding plant, equip with the 
latest machinery, with an annual output capacity of over 100,000 tons, loca on 233 acres 
of frontage land on Suisun Bay, and represents a total value in land and buildings of $1,760,- 
000. The proceeds from the sale of this offering of $1,000.000 of Preferred Steck will im- 
mediately be used in the business, so that when the issue is sold it will be represented by 
actual value in property and cash amounting to over Two and One-Half Million Dollars, sub- 
ject only te $750,000 of notes as above referred to. 
| The Company has a contract with the Emergency Fleet Corporation of the United 
i} States Government for the construction of ten 9400-ton steel cargo vessels at a cost of ap- 
\ proximately $17,500,000, and at a profit satisfactory to the Company. At present progress 
1 the first of the vessels will be launched in September. 

The funded debt may not be increased except to the amount of 50% of the actual cost 
of future additions or construction and a sinking fund of $9.00 per ton is provided to be de- 
posited with the Trustee upon the launching of each vessel for the retirement of the notes 


: The world demand for ships is such as to keep all efficient shipbuilding plants up to 
capacity far into the future. Production is now concentrated on cargo vessels but there is 
~ enormous demand for passenger and other vessels to be built after the war. The plant 


1 
| designed and equipped to construct all types of steel ships. 

at Reports of civil engineers, naval architects, appraisers, and opinion of counsel, are on 
| 

| At present the Preferred Stock is being offered at 

| $90 per share 

| pooling 2 liberal investment return, and until further notice purchasers of Preferred 
| 
| 
i] 
| 


| 
| 
| 
| 
| 
at present outstanding. | 
| 
| 
| 
| 
receive a | 


25% Bonus of Common Stock. 
Detailed Circular on Request | 


STEPHENS & COMPANY 


Investment Securities 


| 
| 
Second Floor Merchants National Bank Building | 
| 


1 Los Angeles SAN FRANCISCO 
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FINDING OF CAPITAL ISSUES COMMITTEE 


‘*Passed by the Capital Issues Committee as not incompatible with the national interest, but without approval of legality, 
validity, worth, or security. Opinion No. A968.” 


$2,000,000 
Northern States Power Company 


(Minnesota) 


Five-Year Sinking Fund Convertible 7% Gold Notes 


Dated August 15, 1918 Due August 15, 1923 


To be authorized $3,500,000 To be presently issued $2,000,000. 
Interest payable February 15 and August 15 in New York or Chicago without deduction for any tax or Governmental — except 
a Federal Income Tax in excess of 2 per cent. Moe ey otes in denominations of $100, $500 and $1,000, wi 
privilege of registration as to p pal only; denominations interchangeable. 


The Company will agree to refund the Pennsylvania 4 mill tax. 
Redeemable as a whole or in part, at the option of the Company, on 30 days’ notice on any interest date: 
On or before August 15, 1920 - 102 February 15 and August 15, 1922 100 
el , 1921 @ 101 & . 7° & i100 °& 


e 
February 15 and August 15 February 15, 1923 
Redeemable by lot at par for the Sinking ; 
Convertible at*any time after January 1, 1919, into 7% Cumulative Preferred Stock or Common Stock of Northern States Power 
Company (Delaware) at par for Notes and 95 for the Preferred Stock or 100 for the Common Stock, with 
adjustment for accrued interest and cash dividends. ,, 


aa PE 














Guaranty Trust Company of New York, Trustee 





For information regarding these Notes reference is made to a letter from Mr. J. J. O’Brien, 
Vice-President of the Company (copies may be obtained on request), which is summarized 
as follows: 


Northern States Power Company owns or controls and operates electric light and 
power, gas, steam heat and other utility properties serving more than two hundred com- 
munities located in Minnesota, Wisconsin, Illinois, North Dakota, South Dakota and Iowa, 
with a total population at present estimated to exceed 950,000. 

These Notes will be direct obligations of the Company, issued under a Trust Agreement 
which will contain carefully drawn provisions as to further issuance. 

The Trust Agreement will contain a Sinking Fund provision for the retirement of 
$200,000 Notes on August 15, 1920, $300,000 on August 15, 1921, and $400,000 on August 15, 
1922, by purchase in the open market and-or by call by lot at par. All Notes so redeemed 
shall be canceled. 


The operation of the Sinking Fund provides for the retirement prior to maturity of 


45% of the issue. 
EARNINGS AND EXPENSES 


Northern States Power Company and Subsidiaries 
12 Months ended June 30, 1918 





Ce Te nT $7,637,721 

Operating Expenses, including Maintenance and Taxes (not 
including depreciation)_____________________-_-_------- 4,382,223 

Wao MN icici a es os as bo albus $3,255,498 


Annual Charges upon completion of present financing will be: 
On First and Refunding Bonds and other underlying 








RU ie ee ee a Aa oe 1,544,260 
enn ok ok i A Se a si Boh peg Bee $1,711,238 
7% on $2,000,000 Convertible Notes due 1923____ $140,000 
6% on $7,805,000 Ten-Year Notes due 1926_____- 468,300 
—— 608,300 
NERS Bett Snecthen Me Ben Sa ae ORR Bee $1,102,938 


The development of the territory served by the Company has resulted in a greatly 
increased demand for electric power and to supply this demand the Company has purchased 
a new 25,000K. W. turbine. The proceeds of this issue, together with other funds, will 
provide for improvements and increased facilities, including this new turbine which it is 


estimated will add over $400,000 to the Net Earnings of the Company in its first year of 
operation. 


Junior to these $2,000,000 Convertible 7% Notes, there are outstanding $14,765,200 
7% Preferred Stock and $6,170,000 Common Stock. 





Price 96 and interest, to yield about 8% 


When, as and if issued and received by us. Interim Receipts will be ready for delivery about August 28. 
All legal details pertaining to this issue are subject to the approval of counsel. 





Guaranty Trust Company of New York 
Illinois Trust & Savings Bank Bonbright & Co., Inc. 
H. M. Byllesby & Co., Inc. Spencer Trask & Co. 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be accurate. 


All of these Notes having been sold, this advertisement appears as a matter of record only. 
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$10,800,000 


City and County of Denver, Colo. 
44% Water Bonds 


Dated November 1, 1918. Optional on and after November 1, 1928. Due November 1, 1948. 


Principal and semi-annual interest, May 1st and November Ist, payable at the office of the Treasurer 
of the City and County of Denver or at the New York Trust Company, New York, at the option 
of the holder. $1,000 coupon bonds. Principal may be registered if desired. 





Exempt from Federal Income Tax 





A legal investment for New Hampshire, Vermont, Rhode Island, Connecticut 
and New Jersey Savings Banks; eligible as security for Postal Savings Deposits. 





ENVER, the capital of the State of Colorado, is the largest city, the 
financial centre, and the most important point of supply for the agricul- 
tural, stock raising, oil and mining sections of the Rocky Mountain regions. 


FINANCIAL STATEMENT 
(As officially reported) 





Assessed Valuation, equalized, 1917_._____._------------- $331,090,565 

Assessed Valuation, 1918 estimate_______________-__-.---. 340,000,000 

Total Bonded Debt, including this issue_____._________-__- 15,343,400 
TU Ts mr ardi me $13,970,000 

NS i enemeenee 994,687 14,964,687 

Ea on sn ws po cnenamabasavalananen sain $378,713 

Net Bonded Debt less than 14 of 1% of Assessed Valuation 

Population, 1910 census, 213,318 


Present population, estimated, 275,000 


These bonds are authorized by a vote of the taxpayers and are issued to pur- 
chase the plant and distributing system of the Denver Union Water Company 
at an agreed price of $13,970,000, the net earnings of which, for the year ending 
November 1, 1917, were $1,004,554. The net earnings from the water plant 
will now be available to the city, and are more than sufficient for the payment 
of interest and the sinking fund on the total debt of the city. 


Said bonds are general obligations of the City and County of Denver, and if 
the water revenue shall not suffice, taxes must be levied upon all taxable prop- 
erty in said City and County sufficient to meet the payment of interest and 
principal as it matures. 


Legality to be approved by Hon. Chas. B. Wood, Chicago. 


Price 95'4 and Interest; Yielding 4.80% 





Complete circular sent upon request 


Harris, Forbes & Co. E. H. Rollins & Sons 


NEW YORK NEW YORK 





The International Trust Co. Boettcher, Porter & Co. 


Bond Department 


DENVER, COLO. DENVER, COLO. 





“Passed by the Capital Issues Committee as not incompatible with the national interest, but without 
approval of legality, validity, worth, or security. Opinion No. A790. (Signed) Capital Issues Committee. 











All these Bonds having been sold, this advertisement appears as a matter of record only. 























Ava. 31 1918.] THE CHRONICLE ve 
ae Financial 

















Total Issue $15,000,000 
Lehigh Valley Railroad Company 


Ten-Year, Six Per Cent, Collateral Trust Gold Bonds 


Dated August 31, 1918 Due September 1, 1928 
Interest March 1 and September 1 
Coupon Bonds of $1,000 denomination with privilege of registration as to principal only 
Registered Bonds without coupons in amounts of $1,000, $5,000, $10,000 or $25,000 
Coupon Bonds and Registered Bonds without coupons interchangeable 


Application will be made to list the bonds on the New York and Philadelphia Stock Exchanges 


BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 


Redeemable at 103 and interest, at the option of the Company, in amounts 
of $500,000, or any multiple thereof, on September 1, 1923, and on March 1 and 
September 1 of any year thereafter, on thirty days’ notice, as set forth in the | 
Collateral Trust Agreement securing the issue. 


The Company will assume the payment of the Pennsylvania State Tax, and also agrees 
to pay any Federal income tax which it may lawfully pay, to an amount not exceeding 
two per cent (2%). 


This issue in addition to being a direct obligation of the Lehigh Valley Railroad Com- 


pany, will be secured by a pledge with the Trustee under a collateral trust agreement {of 
the following collateral: 


$4,000,000 Lehigh-Buffalo Terminal Railway Corporation First Mort- 
gage 414% Bonds, due November Ist, 1966 (guaranteed as to 
=" and interest by the Lehigh Valley Railroad Com- 
pany). 


$2,600,000 Consolidated Real Estate Company Mortgage 4% Bonds, 
due February Ist, 1956 (guaranteed as to principal and interest 
by the Lehigh Valley Railroad Company). 


$17,400,000 Lehigh Valley Railroad Company General Consolidated 
Mortgage Gold Bonds, due May Ist, 2003; $12,000,000 of said 
bonds bearing interest at the rate of 5%; $1,000,000 bearing 
interest at 414%; $4,400,000 bearing interest at 4%. 


The Trust Agreement will provide that the Company may withdraw the bonds originally 
pledged and substitute others therefor under conditions properly protective of the bonds of 
this issue. 


The Lehigh Valley Railroad Company has outstanding stock (par value $50) amounting 
to $60,608,000 upon which it has paid dividends since 1911 at the rate of 10% per annum. 


The United States Railroad Administration has informed the Company that the 
Director-General will interpose no objection to the issue and sale of these bonds. 


All legalities connected with this issue are subject to the approval of Messrs. Morgan, 
Lewis and Bockius. 


Subscriptions for the above bonds if, when and as issued will be received by the under- 
signed, who reserve the right to allot the bonds and to close the books without notice. 


The undersigned will be prepared to receive payment for subscriptions to the bonds 
on September 3d and will issue therefor their temporary certificates in bearer form pending 
the preparation of the definitive bonds. 


Price 971% and interest from September Ist, yielding about 6.35%. 


DREXEL & CO. FIRST NATIONAL BANK 
Philadelphia New York 
e® August 29, 1918 





not guaranteed, are accepted by us as accurate. 





The information and statistics contained in this advertisement have been obtained from sources we deem reliable and, while | 





This Advertisement published asa matter of record only, all of the Bonds having been sold 























xvii THE CHRONICLE : [Vou. 107.. 
Sinancial 




















Banking Facilities For Americans Serving Abroad 





Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 and 22 WILLIAM STREET, NEW YORK. 
Branch, 475 Fifth Avenue, at 41st Street. 


LONDON PARIS BORDEAUX 


oe ow Bova tee ad *, 2. 41 Boulevard Haussmann 8 Cours du Chapeau Rouge 


AND 


Two Special War Zone Agencies In France 


Convenient to the United States Army Camps 


The Company is ready to serve the members of the American Expeditionary 
Force. Special arrangements for transferring funds to and from 
American Officers and Enlisted Men serving abroad. Personal ac- 
counts may be opened in the foreign offices, and arrangements made 
for cashing checks at any point in France. Service checks in déenomi- 
nations of Francs 50, Francs 100 and Francs 200 are for sale, payable 
throughout France, England and Italy. Securities may be left with 
us for safekeeping during absence abroad. 


United States Depositary in New York, London and Paris. 


The Company is a legal depositary for moneys paid into Court, and is authorized 
to act as Executor, Administrator, Trustee, Guardian, Receiver and in 


all other Fiduciary capacities. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows 
interest on daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City 
of New York. 


Letters of Credit - Foreign Exchange - Cable Transfers 


OFFICERS 
EDWIN S. MARSTON, President 
SAMUEL SLOAN, Vice-President EDWIN GIBBS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. HARRY D. SAMMIS, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President J. C. TALLEY, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President EDWARD J. BOYD, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President IRVING H. MEEHAN, Asst. Secretary 
HORACE F. HOWLAND, Vice-President JAMES B. LITTLE, Asst. Seeretary 
HENRY KING SMITH, Vice-President WILLIAM A. WILSON, Asst. Secretary 
D. J. PALMER, Mgr. Foreign Dept. JOSEPH L. MORRIS, Mgr. Credit Dept. 
BOARD OF DIRECTORS 

CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
FRANKLIN D. LOCKE ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L. GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE AUGUSTUS V. HEELY 
SAMUEL SLOAN EDWIN 8S. MARSTON OGDEN MILLS 


Members Federal Reserve Bank and New York Clearing House 
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PUBLISHED WEEKLY. 
Terms of Subsuription—Payable in Advance 


BN SUE MI sndenicn shkence dosocipl ndiiee GdelDlicls haces uf caodmoabnaaeadiale $10 00 
Burspeun Maberiptian Gncikdiies sapeest on "7" 18 00 
a tion (including postage)................---...-0.-6 
European Subscription 81x months (incl & postage).............. - .7650 
Annual Subscription in London (including itage)....... pasiunpotie £2 14s. 
Six Months Subscription in London (inel postage)........- ----- £1116. 
Canadian Subscription (including postage) .................cceeeeeees $11 50 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising Per Inch Space 





Transient matter per inch space (14 agate lines)....................... ; $4 20 
Pures punts: {19 tebe ee 29 00 

ree Mon STRSTR IES 
Standing Business Cards } Six Months (26 times)................. > 50 00 
Twelve Months (52 times)...............-.. 87 00 


CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LOxDON OFrFicE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 





Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treasurer; Arnold G. Dana, Vice-President and 
Secretary. Addresses of both, Office of the Company. 


CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $6,360,008,214, against $6,119,329,619 last week and $6,052,522,889 
the corresponding week last year. 



































Clearings—Returns by Telegraph. 8 
Week ending Aug. 31. 1918. 1917. 

$2,998,300,569 | $2,693,860,502 

411,623,482 382,461,052 

325,797,763 254,651,222 

’ ’ 191,754,465 

153,454,972 111,207,030 

121,011,551 102,521,510 

80,783,334 82,611,635 

95,376,970 61,760,930 

54,000,000 38,568,000 

58,437,532 34,688,683 

47,839,466 30,378,679 
Eleven cities, five days...........-. $4,561,070,293 | $3,984,823,708 | +14.6 
Other cities, five days..............- 818,467,923 926,787,481 | —11.7 
Total all cities, five days.......... $5,379,538,216 | $4,921,611,189 +9.3 
All cities, one day ........<0<.-66-- 980,469,998 1,130,911,700 | —13.3 
Total all cities for week........... $6,360,008,214 | $6,052,522,889 +5.1 





The full details for the week covered by the above will be given next Saturday, 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Aug. 24 show: 





























Week ending August 24. 
Clearings at— 
Inc. or 
1918. 1917. Dec 1916. 1915. 
$ $ % $ $3 
New York___._- 3,195,254,777|3,021,695,256] +5.8|2,613,527,756|1,820,373,902 
Philadelphia _...| 395,868,234) 285,446,347| +38.7| 211,733,521] 147.975.4338 
Pittsburgh____.- 138,262,135] 79,863,009] +73.1| 59,988,327] 1,028,901 
Baltimore _____- 70,794,846| 38,290,743] +84.9] 33,696,439] 27,336,329 
Buffalo..._..-_- 21,897,811] 18,696,183] +17.1| 13,637,146 9,517,772 
Ai <.: ca.- 4,277,172 3,991,499] +7.2 3, ,64,925 5,531,593 
Washington____- 13,139,542 9,980,316] +31.7 6,577,643 ‘097, 
Rochester ____-- 6,554,207 5,302,913] +23.6 4,506,521 3,693,954 
Scranton _____.- 3,770,540 3,050,402] +23.6 2,914,831 3,109,268 
Syracuse ______- 4,437,331 3,845,081] +15.4 2,596,813 2,188,451 
Reading.._____- 2,435,030 1,990,794] +22.4 1,777,411 1,470,675 
Wilmington_-__-- 2,835,772 2,627,083} +7.9 2,321,573 1,787,318 
Wilkes-Barre__-- 2,369,609 1,825,762| +29.8 1,700,184 1,562, 
Wheeling ...___- 3,599,483 3,907,262] —7.9 2,699,746 1,628,329 
Trenton ___-_--- 2,754,893 2,455,767| +12.2 1,651,441 1,722,044 
. oe aeARE 1,264,119 1,030,320] +22.7 921,694 730,196 
ite Sa 2,035,274 1,753,565] +16.1 1,276,567 940,810 
“Beas Be 1,752,207 1,402,003] +68.1 1,050,366 740,963 
Greensburg ....- 758,128 760,000} —0.2 750, . 
Binghamton ___- 688,300 772,900] —10.9 686,700 , 
Altoona ........ 740,000 550,000} +34.5 528,95 454,476 
Lancaster _____- 2,221,826 1,881,055] +18.1 1,531,518 1,214,621 
Montclair _____- 325,576 355,444 —8.4 37 463 : 
Total Middle. _|3,878,037,312/3,491,113,704| +11.1/2,970,177,540/2,090,688,360 
DE ici ected 278,615,600} 196,679,420) +41.1} 148,289,122] 115,776,855 
Providence ..... 9,997,400 8,523,500) +17.3 - ,900) 6,155,1 
Hartford _...._- 5,969,296 5,574,332; +7.1 7,123,272 6,305,205 
New/Haven..._- 5,327,205 3,894,144] +36.8 4,050,248 3,136,382 
Portiend ....... 2,400,000 2, 000; +9.1 1,907,000 1,582,874 
Springfield__.... 3,664,968 2,829,567| +29.5 2,823,364 2,442,663 
Worcester ...... 3,510,331 3,071,808] +14.3 3,135,001 2,284,407 
Fall River____.- 1,907,771] 1,494,473] +27.6| 1.412.068] 829. 
New Bedford ..- 1,721,825 1,271,542) +35.4 1,065,209 870,146 
kis ai 1,000 .000 J +5.9 814,978 651,524 
Holyoke......-.-. 776,993 721,134, +7.6 739,448 570,541 
re ee 551,578 462) +0.02 514,737 9,081 
Total NewEng.' 315,442,967} 227,755,864' +38 179,375,347! 140,954,120 








Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 
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Week ending August 24. 
Cleartngs at— 
Inc. or 
1918 1917. : 1916. | 1915. 
504,959,067 444,512,562 + 13.6 371,904,850] 271,154 
otter soda omen , ’ ’ , * , , , 
Cincinnati ___._- 57,195,853] 35,700, +60.2 491, 24,303, 
Cleveland _..___ 89,144,692] 66,716,769] +18.6 .789,568| 27,129,752 
Detroit___...._- 74,326,475) 47,477,994) +56.6| 41,537,012 989,519 
Milwaukee _____ 26,274,855) 22,537,484| +16.6| 16,516,312 549,709 
zi 838,000} 12,846,000) +31.1 936,620 ,690,820 
Columbus ..____ 10,614,500| 9,357,300) +13.4| 8,136,800] 5,712,900 
Sega ee 11,709,729 9,803,654) +19.4 8,778,645 954, 
preialicantion i ,500, 5,000,000} —10.0 3,500,000 2,691,716 
Grand Rapids___ 4,736,837 3,840,829) +23.3 3,624,441 982, 
Se taaapets 3,544,084 2,956,977| +19.9 2,923,916 1,724,114 
ansville______ 3,885,528 2,994,783] +36.4 1,929,012 1,568, 
Springfield, Il__ 2,162,308 2,414,488} —10.4 1,352,247 1,053, 
Fort Wayne___- 1,275,085 1,120,566) +13.8 1,475,87 1,168,358 
Youngstown _... 3,168,605 2,959,627| +7.1 2,374,744 1,407,228 
Akron. ._....... 6,504,000 6,754, —3.7 3,587,000 2,027,000 
sc 2,400,000 2,809,775| —14.6 2,395,648 1,444,709 
Le Ree a 2 825,000 749,743) +10.0 426,721 593,536 
Rockford ____._- 1,750,000 ,632,672| +7.2 1,108,580 809,540 
ROUT 1,170,016 012,906] +15.6 544 575,998 
South Bend_..__ 3,169,729 820,455) 4+-286.4 555 1, 
mington_.__ 1,298,093 1,232,681) +5.3 811,475 669,017 
ee ee 1,023,694 926,169) +10.5 611,116 486,704 
Springfield, Ohio 1,635,980 1,320,837} +24.2 731,123 528, 
Mansfield _.____ 975,000 964,520} +1.1 616,167 745,063 
Danville_____-_- 533,347 500,408] +6.6 442,211 505,150 
EEO 660,000 ; +10.0 560,000 464,527 
Jacksonville, | Ill_ 530,328 418,698| +26.8 306,334 226,186 
Sicddik 900, 958,038} —6.1 769,555 444,020 
Ann Arbor___._- 351,046 823,960} +8.3 ,000 064 
ae La oe 108,908 94,293) +15.5 119,459 45,892 
Owensboro _.__- 686,361 809} +55.0 336,829 245,167 
Tot. Mid.West| 838,857,120} 691,801,633] +21.3) 558,729,361) 405,678,611 
113,921,428] 87,369,553) +30.4| 58,832,131] 45,591,576 
28,724,000} 24,084,000} +19.3| 22,326,306| 17,916,472 
38,130,388} 22,898,852) +66.5] 15,499,954] 10,562,503 
25,839,795| 12,945,648} +99.2} 10,996,405 9,137,112 
12,484,387| 11,438,502) +9.1 8,369,861 630, 
8,451,115 6,000, +40.8 4,158,096 2,877,679 
5,213,397 2,910,494) +79.1 2,179,248 553, 
6,061,155 4,705,136] +28.8 3,808,559 2,802,849 
4,302,474 3,462,916] +24.3 2,776, 1,612,428 
2,132,160 1,771,704} +20.4 1,588,023 1,543,048 
1,914,792 1,886,703} +1.5 (482, 860, 
1,152,156 800, +44.0 658,290 544,788 
2,275,312 1,769,176) +28.6 1,225,009 672,872 
7, 76,139] +25.3 823,849 571 
865,633 577,256| +49.9 397,79 313,459 
420,000 000} +15.0 333,610 247,466 
908,827 701,546| +29.6 464,749 463,714 
Total Pacific._| 253,644,675| 184,397,625| +37.6| 135,920,788| 103,014,148 
f 
Kansas City_...| 194,813,822) 135,060,205) +44.2| 103,562,492| 62,081,874 
Minneapolis _-..| 30,105,652] 24,505,964) +22.8| 24,481,951| 17,223,378 
Bete aa shied 54,194,663) 30,581,474| +77.2| 24,725,475) 16,554, 
St. Paul__._.._. 13,162,602) 11,999,060} +9.7| 12,903,868 9,878,259 
_ aaa 22,285,486] 14,131,995] +57.7| 13,672,824 8,457,492 
St. Joseph__.... 16,166,483} 12,860,417) +25.6 9,261,203 ,307, 
Des Moines..__. 8,776,343 6,502,465) +35.1] ~' 4,915,499 4,245,802 
Sioux City___..- 8,136,897 4,972,509] +63.6) " [3,803,577] ¥, 2,562,713 
Wichita _.____.. 10,304,133 6,450,741 +59.6 5,351,648 3,327,332 
Sahai atar 5,063,968 4,631,435. +9.3 4,975,448 3,593,473 
Topeka __...... | 8,417,113) 2,922,953] +16.9/ 1,874,232| § 1,340,2 
Lincoln __-...-- | 8,677,004! 3,297,749) +11.5| 2,722,224) § 1,663,641 
Davenport__---- | 6,892,631! 2,047,736! +236.6 1,553,648 1,215,627 
Cedar Rapids.--| 1,671,539, 2,411,924) —30.7 1,653,778 1,419, 
Colorado Springs’ 788,978, 720,141} +9.6 716,629 590,332 
i RR a | 450,000, 1,490,766) —2.7 1,473,075 994, 
aie i a 642,089) 547,292) +17.4 426, 313,717 
Fremont _...... 682,556 559,467| +22.0 540,557 357,187 
Waterloo _...... 1,500,000; 2,054,000) —27.0 1,883,540 1,145,008 
ei hear 1,669,912! 1,585,289, +5.3 1,625,857 876,213 
Aberdeen ___.... | 1,593,977| 1,028,393) +54.9 94,831 551, 
Hastings ___...- 475,000) 446,573; +6.4 399,466, 203,909 
illines _____... 900,000) 904,836) —0.5| 000) 450,838 
Tot. oth. West) 388,370,848) biomass +42.9/ 223,918,725) 145,354,727 
| | we 
St. Louis_.....- 145,314,552, 122,934,319 +18.2| 92,118,604! 66,090,067 
New Orleans....| 47,881,996) 29,412,420) +62.8} 21,888,064! 13,870,367 
Louisville......- | 20,689,694 16,180,497; +27.9 15,762,166 12,845,492 
Houston.._...-- 20,325,317; 13,000,000} +56.3) (8,546,092 6,500,000 
Galveston .....- 5,611,554 4,000,000; +40.3 ,139,904 3,320,200 
Richmond _..-.- | 48,172,381] 27,472,650; +75.3| 15,205,804 8,226,557 
Atlanta _.....-- | 37,694,089)  21,951,743| +71.7| 13,184,804 8,975,276 
Memphis __....- | 7,902,393 7,521,250) +65.1 4,934,322 2,907,171 
Nashville_.....- 15,220,219 8,962,340) +69.8| £/5.712,482 4,481,105 
Fort Worth_..-- 10,447,075, 10,991,521) —4.9 894, 6,174,438 
Savannah _...-- 5,855,668 5,927,541, —1.3 5,573,032 3,408,209 
Norfolk _._..--- 7,663,643 5,335, +43.6 3,768,187 3,069,183 
Birmingham ..-- 5,914,354 3,207,310) +84.4| ~) 2,167,617 2,111,566 
Knoxville....... 2,107,257 2,313,312} —8.9\ @ 1,820,636 1,352,047 
Chattanooga ._.-- 4,995,826 3,755,866, +33.0| #' [2°104,552 1,982,568 
Jacksonville ...- 5,167,170 3,413,494) +33.4| | |2.371,659 2,000, 
ne 1,350,000 1,267,021} +6.5| ©" 1,030,000 859,651 
Augusta ......-- 3,158,364 1,655,010} +90.8| ©: 1,583,187 825, 
Little Rock...-- 4,509,912 2,788,949) +61.7| SF 1,626,988 1,206,769 
Charleston. ...-- 2,300,000 2,061,000) +11.6 1,532,461 1,083,247 
Oklahoma ..---- 9,903,000} 11,170,000) —11.3 4,706,348 2,169,900 
Macon ....----- 1,250,000 1,129,982) +10.6 3,908,917 1,945,729 
MED on nescece 2,640,000 2,200,000) +20.0 1,500,000 886, 
Vicksburg ...--- 213,264 166,977| +27.7 159,514 146,295 
Jackson ...----- 416,287 367,189) +12.4 295,243 267,872 
i FAY 22 8,434,013 6,485,647, +30.0 3,033,063 1,097,267 
Muskogee --..-.-- 3,923,000 1,688,427) +14.7 908, 600, 
le 14,000,000} 10,500,000) +33.3 6,127,872 a 
Shreveport ....- 1,915,669 ov BS © Bree Gener 
Total Southern) _444,976,697| 328,939,537) _+35.3) 234,604,671 168,40 
Total all...--- &,110, 320, 619 |5,195.730.747 117.8 4/302,726,432 3,044, 
Outside N. Y.|2,024,074,842 2,174,085,401|~7-34.8 1.680.198.6076 1.293,718,667 
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THE FINANCIAL SITUATION. 

Besides the overwhelming success that is being 
achieved in France and in Flanders by the Allies 
in their all-embracing forward movement against 
the Germans, pointing to a much earlier termination 
of the war than seemed possible only two short 
months ago, there is now another highly favorable 
development, namely a great improvement in the 
earnings of the steam railroads of the United States 
as shown the present week in the income returns that 
have come to hand for the month of July. These 
two encouraging features, the one hardly less impor- 
tant than the other, no doubt explain the growing 
firmness of share values on the Stock Exchange in 
face of a repellant monetary situation. There has 
been little or no activity in dealings on the Stock 
Exchange, but prices the past month have been 
gradually and almost uninterruptedly moving up- 
ward. ‘The rise has been no less evident in the case 
of the industrial properties than in the case of the 
railroad shares. Still the revival of confidence 
which is becoming so palpably manifest, not- 
withstanding that the scarcity of loanable funds 
renders speculative dealings in share properties 
altogether out of the question, must be ascribed 
largely, if not wholly, to the striking change 
which has taken place in the prospects of the rail- 
roads. 

The security holders of the roads have no direct pe- 
cuniary interest in the current earnings, since the 
roads are now operated and controlled by Govern- 
ment and the rental which the carriers are to receive 
as compensation for the use of their property by the 
Government is based, not on current revenues, but 
on past revenues. Nevertheless it is of vital con- 
cern to the security holders to know whether their 
properties are being administered in a way that 
promises to keep them in a state, of solvency or in a 
way that must lead inevitably to bankruptcy. In 
other words, when the railroads are returned to 
their owners will it be under operating and revenue 
conditions that shall yield adequate profits or that 
shall leave them without any profit at all? 

Prior to the returns for the month of July results 
of operations during the period of Government con- 
trol had been extremely discouraging, in part owing 
to a combination of adverse factors and conditions 
for which responsibility did not rest with the Gov- 
ernment. For the month of June we had an exhibit 
so bad that no parallel to it can be found in past 
railroad history and there is little likelihood of a 
similarly bad exhibit in the future. Not only did 
many of the largest and strongest systems fail to 
earn even their operating expenses, but the railroads 
as a whole also fell short of meeting the amounts 
charged to expenditures, the deficit below expenses 
being $36,156,952 as against net above expenses in 
the corresponding month last year of $106,181,619, 
the loss in net for this single month being $142,338,- 
571. All preceding months of the half-year had also 
shown losses in net, though not to the same extent. 
The situation may be summed up in a nutshell by 
saying that for the six months combined,° while 
gross earnings as compared with the same period of 
1917 recorded an increase from $1,889,489,295 to 
$2 071,337,977, or 9.63%, the net earnings, on the 
other hand, fell off from $540,911,505 in 1917 to 
$265,705 ,922 in 1918, the shrinkage in net thus being 
$275,205,583, or over 50%, 








The reasons for this exceedingly poor showing were 
perfectly obvious and have been set out at length 
in these columns in past weeks. Suffice it to say 
that while the augmentation in expenses was con- 
tinuous and was inordinately added to by wage 
increases which were made retroactive to Jan. 1 
(the whole of the wage increase for the six months 
being included in return for the month of June), on 
the other hand the advances in transportation 
charges which were to furnish compensation for the 
rising costs of operations did not become effective 
until towards the very close of the half-year—not 
until June 10 in the case of passengers and not before 
June 25 in the case of freight rates. 

July was the first month in which the higher freight 
and passenger rates counted in full. For this reason 
the returns for that month have been awaited with 
unusual interest and no little anxiety. Enough of 
them have been filed to make it certain that the 
advances in railroad rates, along with the continuous 
growth in the volume of traffic, are putting the rail- 
roads in a condition where better net is following 
as a matter of course. On a subsequent page to-day, 
in the department of our paper devoted to railroad 
earnings, will be found the comparative figures of 
gross and net earnings of all roads that had up until 
yesterday filed their returns for the month of July 
with the Interstate Commerce Commission at Wash- 
ington. With two or three exceptions, where 
evidently special causes were operative, the figures 
are encouraging in the extreme. Not only is there 
very considerable improvement in the gross earnings, 
but the net earnings also record noteworthy gains. 
A striking instance is the statement of the Penn- 
sylvania Railroad. On the lines directly operated 
east of Pittsburgh and Erie the gross earnings have 
risen from $25,747,219 to $37,836,003 and the net 
earnings from $6,970,055 to $11,017,620. For the 
western lines of the system there has been in the case 
of the Pennsylvania Company an increase from 
$7,188,125 to $10,094,822 in the gross and from 
$2,130,518 to $3,288,739 in the case of the net and 
for the Pittsburgh Cincinnati Chicago & St. Louis 
an increase in the gross from $6,445,727 to $8,898,- 
933 and in the net from $1,988,559 to $2,679,533. 
For the three roads combined therefore we have an 
increase of no less than $17,448,687 in gross and 
of $5,896,760 in the net. 

This important system by no means stands alone 
in that respect. The New York Central has in- 
creased its gross from $21,192,032 to $26,282,974 
and its net from $6,712,202 to $8,364,497. The 
Baltimore & Ohio has added $5,754,015 to gross and 
$1,942,489 to net; the Delaware Lackawanna & 
Western $1,507,975 to gross and $816,902 to net. 
The New Haven road has enlarged gross by $2,753,- 
549 and net by $1,214,596. In the west the Bur- 
lington & Quincy reports $3,215,713 gain in gross 
and $1,500,560 in net; the Chicago & North Western 
$3,414,045 gain in gross and $1,640,060 in net; 
the Union Pacific $2,292,869 in gross and $1,609,- 
899 gain in net, though on the other hand the Chi- 
cago Milwaukee & St. Paul with $2,404,104 increase 
in gross falls $472,921 behind in net. In the south 


the Southern Railway has added $5,092,641 to gross 
and $2,388,042 to net; the Atlantic Coast has done 
better by $1,714,361 in gross and by $683,385 in net, 
while the Norfolk & Western has increased its gross 
by $1,909,123 andits net by $606,977. And many other 
instances similar in kind might be here enumerated. 








Ava. 31 1918.] 
a Parcs wenn 
_ Accordingly the outlook for the railroads has 
brightened materially. The higher transportation 
charges assure that the roads are to be run as suc- 
cessful business enterprises. Unfortunately, as the 
returns improve, a new cloud appears on the horizon. 
The Director-General of Railroads is not yet through 
with raising the wages of employees. When the 
general wage increase was awarded in May it was 
estimated that the addition to the pay-roll of the 
roads would be about $300,000,000 to $350,000,000 
perannum. Further increases affecting other classes 
of employees were made almost immediately, and a 
couple of weeks ago Mr. McAdoo himself stated 
that the increases in wages would aggregate $475,- 
000,000 per year. On Thursday of this week dis- 
patches from Washington announced that 300,000 
more men were to get larger pay. It was stated that 
the Board on Railroad Wages and Working Condi- 
tions set up by Mr. McAdoo had recommended 
higher wages for railroad track laborers and for cer- 
tain classes of clerks. The advances suggested, it 
was asserted, ranged between 15% and 25%. No 
estimate was given of the aggregate amount of the 
increase, but as 300,000 men are involved it is evi- 
dent that it means at least $50,000,000 to $60,000,000 
addition to the wage bill of the roads. Whether 
further advances in transportation charges are to 
follow does not appear. The advances thus far 
made have been very considerable and have proved 
decidedly unpopular. Now that the public has 
learned that when wages are raised, it—and it alone— 
must féot the bill, Mr. McAdoo need not be sur- 
prised if sooner or later he is told in most emphatic 
fashion that the movement must cease—that trav- 
elers and shippers will not tolerate further additions 
to the extra toll that is being exacted from them. 











The foreign export trade of the United States for 
July 1918 was of full volume (when measured by 
values) notwithstanding the various restrictive meas- 
ures in force which would ordinarily be expected 
to find positive reflection in the total. But to a 
very appreciable extent the effect of the restrictions 
is offset by the advance in prices of practically every 
article that enters into our outward trade. In other 
words, the very considerable increase in value of the 
exports of July this year over those of 1917 is to a 
very much more limited extent due to quantitative 
augmentation than to the fact that pretty much all 
along the line commodities are commanding higher 
prices. This phase of the subject, however, would 
not seem to call for extended comment at this time, 
especially as it was quite fully covered by us on 
July 27 in reviewing the trade statement for the fisca! 
year ended June 30 1918. 

The merchandise exports for the month this year 
covered a value of $508,054,495, this aggregate con- 
trasting with $372,758 ,414 in 1917 and $444,713,964 
in 1916. For the seven months of the current 
calendar year, however, the total value of the com- 
modity shipments at $3,483,156,107, is moderately 
less than the high record for the period established 
last year—$3 ,660,786,250—but is some 558 millions 
greater than in 1916 and 1,483 millions in excess of 
1915. Imports for the month exhibit a falling off 


in value of 19 million dollars from June, but a gain of 
over 15 millions over July last year, the respective 
totals having been $241,165,992 and $260,350,071 
and $225,926,352. For the period since Jan. 1 the 
aggregate exceeds by, about 814 million dollars-the 
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total of last year, and to that extent is a new high 
water mark. The comparison is between $1,787,- 
169,926, and $1,778,742,838. The [net result [of 
our July foreign trade is a balance of exports of 
$266 888,503 which compares with similar export 
excesses of $146,832,062 in 1917 and $261,991,026 
in 1916. The export remainder for the seven months 
is $1,695,986,181, against 1,882 millions last year 
and 1,45714 millions in 1916. 

The movement of gold in July 1918 was in greatest 
measure from the United States, but small withal. 
Imports reached $2,213,342 and exports $7,199,221, 
leaving the net outflow $4,985,879 and decreasing to 
$23 635,374 the net inflow for the seven months 
ended July 31 1918. Last year for the same period 
imports exceeded exports by $233,881,925 and in 
1916 by $173,285,620. Silver exports for the month 
were next to those for May the heaviest in our history, 
reaching $40,830,475 and increasing to $134,607,828 
the aggregate for the seven months. Against this 
latter total there were imports of $40,354,161, leav- 
ing the net outflow of the white metal $94,253,667 
against $22,692,378 in 1917. 














Canada’s foreign trade for July and the first seven 
months of the current calendar year show a consider- 
able decrease from a year ago. In fact, for the month 
the falling off in the merchandise flow (imports and 
exports combined) is 82) million dollars and for 
the longer period approximately, 244 millions. The 
diminution is most largely in the outflow, reaching 
153 million dollars for the seven months, and is about 
equally divided between¥agricultural products and 
manufactured articles. Specifically the commodity 
shipments for the period since January 1 totaled a 
value of $644,124,274 against $797,600,674 in 1917, 
and the inflow aggregated $533,573,767 against 
$624,790,850. The export balance for the seven 
months of 1918 is, therefore, only $110,550,507 
against $172,809 ,824 in 1917. 





Our cotton crop review for the season of 1917-18, 
covering the marketing, distribution and manu- 
facture of the staple, presented on subsequent pages 
of this issue, gives all available data relating to the 
subject which painstaking and thorough investiga- 
tion has enabled us to secure, and will, therefore, 
we believe, be found worthy of the careful perusal 
by those interested in cotton. As in the case of 
previous reviews, issued annually for over half a cen- 
tury, the current report is largely devoted to the 
presentation of statistics relating to production and 
manufacture in the United States and comments 
thereon, but no other country in which cotton is 
either grown or turned into goods, and from which 
reliable information can be secured, is neglected. 
This being the case, these reports should, within the 
comparatively limited space devoted to them, 
furnish as complete and comprehensive a history of 
the world’s cotton crops as can be presented at so 
early a date after the close of the season. Up to the 
time of entry of the United States into the war in 
Europe the main difficulties to be surmounted in 
obtaining data for these reports had to do merely 
with the returns from abroad and especially from the 
Continent. But with this country an active partic- 
ipant in the struggle noticeable delay is being expe- 
rienced in securing some very essential statistics 
relating to the United States. Details of exports of 
cotton, from|severaljimportant ports, in fact,have 
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not been obtainable until within the last few days, | sufficiently to make a sustained stand and return 


and the same is true of information on cotton goods 
shipments for the fiscal year ended June 30. 

The leading feature of the late season was the 
abnormally high prices obtained for the staple. 
Starting off at 25.65c. per pound for middling 
uplands in the New York market, the extreme reces- 
sion thereafter was to 21.20c. while later there was 
an advance to 36c. This level was not maintained, 
but the extreme drop subsequently was to 25.70c., 
and the close was at 29.65c. The level noted above 
(36c.) is the highest attained in a full century except- 
ing only the Civil War period and the two years 
immediately following. In fact, prior to the Civil 
War, quite low prices prevailed as a rule, although 
between 1815 and 1824 the 30c. level was reached 
or passed at times, and in 1795 the average 
price was about 37c. Indicating what the high 
average price of the past season really signifies we 
would point out that on the basis of 29.65c. per 
pound, the value of the 1917-18 yield reached the 
prodigious total of about 1,780 million dollars against 
1,275 millions in 1916-17, only about 800 millions 
in 1915-16, and less than 700 millions for the large 
crop of 1914-15. 

A moderate decrease in the country’s consumption 
of cotton is to be noted, the loss being observable 
both North and South, but most largely in the former 
section, and attributable in greatest measure, if not 
wholly, to inability to secure an adequate working 
force, and the added hindrance of fuel shortage or 
forced reduction of operations. Consumption at 
the South decreased from 4,378,298 bales in 1916-17 
to 4,323,826 bales in 1917-18, and concurrently the 
drop at the North was from 3,232,658 bales to 
3,006,066 bales. The commercial crop of the United 
States for 1917-18, as distinguished from the actual 
growth, which was close to half a million bales more, 
proves to have been the third in a series of short crops 
and actually the smallest since 1909-10. It totaled 
11,911,896 bales, or 1,063,673 bales less than in 
1916-17 and over 3,000,000 bales under that of 
1914-15. 

The world’s aggregate crop of cotton in 1917-18, 
however, due to the decreased use of the staple in 
Europe, was not appreciably below consumptive 
requirements, consequently the previously existing 
surplus supply—visible and invisible combined— 
was only moderately decreased. At the same time, 
however, it is the smallest since 1904: The spinning 
capacity of the world’s mills was further increased 
to a slight extent but the addition was mainly in the 
Southern section of the United States. The total 
of the world’s spindles on July 31 this year, as com- 
piled by us, was 147,081,748, against 146,394,755 
spindles at the same time last year and 145,043,726 
spindles in 1916. Our exports of cotton goods 
covered a much greater value than in 1916-17, the 
comparison being between $169,398,420 and $136,- 
299,842, and established a new high record, but the 
advance in prices rather than quantitative increase 
accounts for the gain. Notwithstanding conditions 
of congestion on the railroads the volume of cotton 
moved overland by rail was the heaviest in our 


history, covering practically one-quarter of the 
crop. 





General Foch still is pressing his advantage, strik- 
ing suddenly and vigorously here and there with the 
purpose of preventing the enemy from recovering 





drive. The German battle line is being forced back 
effectively under this incessant hammering. From 
the region of Soissons around the curve in the front 
to the vicinity of Lassigny, the enemy has suffered 
further heavy defeat this week, while further north 
between the Somme River and Bray, to the south of 
Arras, Field Marshal Haig has continued victorious 
thrusts. In fact, on no sector of the front do the 
Germans seem able to stay their foes, who have cap- 
tured a large number of additional towns and van- 
tage points which to the further prosecution of the 
offensive are of the utmost strategic value. Gen- 
eral March, Chief of Staff, announced on Wednes- 
day that since July 1 the Allied forces engaged in the 
fighting on the western front had captured 112,000 
prisoners and taken more than 1,300 heavy guns. 
By heavy guns Gen. March explained that he meant 
field guns and those of larger calibre. The Allies 
also have captured vast quantities of stores and 
ammunition and thousands of machine guns, minen- 
werfers and small weapons. A fraction more than 
half the ground gained by the Germans since March 
21 last in their advances between Rheims and Arras 
has been recovered by the British, French, Ameri- 
can, Australian and Canadian forces. Not only 
have the Germans. been driven back beyond the old 
Hindenburg line of 1916-17, but they also have 
crossed the new Hindenburg line. 

A new offensive has been begun by Field Marshal 
Haig from the north of the Somme to Albert. An 
advance of two miles eastward already has been 
gained over the six-mile front. In the fighting the 
town of Albert on the Ancre (the keystone of the 
German defense protecting the Germans north of the 
Somme) was taken on Thursday. The Ancre River 
to the south of Albert has been crossed by the Brit- 
ish on their new drive, thus forming a serious men- — 
ace to the enemy around Bray, where at last reports 
Americans were on the battle line. Desperate re- 
sistance has been offered to a further eastward ad- 
vance of the British in the sector immediately south 
of Arras, where the important railroad town of Ba- 
paume seemed the immediate objective. Military 
authorities agree that Gen. Foch now has the initia- 
tive entirely in his own hands, and that he proposes 
to press his advantage for a little more than two 
months of good fighting weather that yet remains be- 
fore the winter sets in. British troops yesterday 
captured Combles, between Bapaume and the River 
Somme, and have crossed the river west of Peronne. 
Between Hendecourt and the Arras-Cambrai road 
the Canadian troops have attacked the German line, 
making favorable progress. Last evening’s dis- 
patches stated that all the country south and west 
of the Somme is now free of the enemy. 

The Germans are offering a most determined re- 
sistance against the French army in an effort to pre- 
vent it gaining a strong foothold north of the Ailette. 
The French success in this direction would menace 
the enemy’s communications. The Germans launched 
a counterattack against Morchain without success. 
After the capture on Thursday of Noyon, French 
troops advanced eastward to the southern slopes of 
Mt. St. Simon. Operations during the week have 


left the German front running north and south in- 
stead of northwest and southeast, as it should be, 
to permit an orderly retreat to the Hindenburg line, 
where the Germans evidently hope to spend the win- 
ter; keeping the Allies on the barren and desolate 
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land to the west of that famous position. The enemy 
is now some dozen miles from that line, and the Ba- 
paume-Peronne road is being cut. Unless he can 
mark time for a while on Tortille River, he will not 
be able to hold the Peronne-Ham road, which is par- 
ticularly valuable, as it runs along the Somme. 
Once across the Somme, there is nothing behind the 
enemy but a wide plain, cut only by the Omignon 
River, which is useless to him since it runs par- 
allel to the front. At the same time, he will be 
obliged to hold back Gen. Mangin south of the Oise, 
where the French army forms a desperate aggressve 
hook in the German flank. The Allies now hold a 
line on the Somme and south of the Somme from 
Buscourt to Noyon. When the French troops early 
in the week captured Chaulnes, the enemy was 
beaten over a front of about 19 miles; the French 
penetrated the region to a depth at some points of 
nearly seven miles. From the region north of 
Chaulnes southward to Nesle, the penetration of the 
French reached the heights on the left bank of the 
Somme; southward the advance left the French along 
the Canal du Nord at various points between Nesle 
and the outskirts of Noyon. 

The Americans are fighting with the French 
northwest of Soissons in the operation which has in 
view the blotting out of the Noyon salient and out- 
flanking of the Aisne and of the old Chemin des 
Dames. The Americans have successfully repulsed 
several heavy enemy counterattacks in this region. 
The Americans and Germans also have been engaged 
in severe battles around Bazoches and Fismette, on 
the Vesle. In the region around Arras the British 
are now well astride the roads leading to Douai and 
Cambrai, and further south along the Somme they 
have pressed forward to Peronne. Between the 
Somme and the Oise the French have broken the 
backbone of the German resistance at Roye, captur- 
ing this pivotal point for an invasion eastward of the 
plains of Picardy and advancing their lines north and 
south of the town over a front of about 1214 miles to 
a depth of more than 24% miles at certain points. 
Everywhere the Germans have lost heavily in men 
killed or made prisoners and in addition the Allied 
troops have captured large amounts of guns, machine 
guns and war stores. 

The British independent air force operating on the 
West front is carrying on a systematic campaign of 
bombing enemy towns and cities. They are being 
heavily attacked as they fly to their objective and on 
their return. Chemical factories at Mannheim and 
the railroad station at Frankfort were on Tuesday 
successfully attacked by the British independent air 
force, according to an official communication issued. 
All the British machines returned safely to their 
base. The demeanor of hundreds of German offi- 
cers taken prisoner recently is in striking contrast 
with the attitude of officers captured during the Brit- 
ish retreat last spring. Then German officer pris- 
oners were arrogant and said they meant to crush the 
British to earth, but now they are depressed and very 
anxious. 





As to Russia, it still is difficult to obtaina satist y- 
ing view of the real situation, so rapid are the changes. 
Advices from Vladivostok by way of Shanghai on 
Sunday last stated that Gen. Pleshkoff, Chief of 
the Russian forces in Siberia and Manchuria, acting 
on behalf of Gen. Horvath, the anti-Bolshevist 
leader, by a coup d’etat had -assumed controlfof{the 
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Russian military forces in the Far East. . The Rus- 
sian volunteers were said to have gone over to Gen. 
Horvath in a body. This was another of the fre- 
quent bloodless revolutions, but if was short-lived. 
It failed through the intervention of the Allied repre- 
sentatives at Vladivostok, who informed Gen. Hor- 
vath’s representative, Gen. Pleshkoff, that the au- 
thority of the new Siberian Government would be 
upheld. The diplomats made it very clear that no 
government based on personal assumption of power 
would be acceptable to the Entente Powers, but that 
they were prepared to support governments in Rus- 
sia that were based on a free expression of popular 
sentiment. There obviously was nothing left for 
Gen. Horvath but to relinquish his pretentions to 
hold the reins of governmental power. Whether he 
will now work hand in hand with the Allies in their 
efforts of being of real help to the Russian people re- 
mains to be seen. On the Ussuri front, north of 
Vladivostok, the Bolsheviki have retired 6 miles be- 
fore a general advance by all the Allied forces. En- 
tente diplomatic representatives at Moscow have been 
liberated, and latest reports from that city deny, in 
fact, that they were ever arrested. It is stated, how- 
ever, that the Allied military mission at Moscow still 
is in custody. An official announcement was issued 
at Archangel last week by the Entente Governments 
in the northern region of Russia denying the state- 
ment recently made by Lenine and Trotzky, the Bol- 
shevik Premier and War Minister, respectively, that 
Great Britain; France and the United States were 
enemies of Russia. The Allied military action, the 
announcement added, was aimed at the expulsion of 
the Germans from Russian territory and the suppres- 
sion by force of arms of the Brest-Litovsk treaty. 
A press dispatch from Copenhagen quotes the “‘North 
German Gazette’’ as saying that the principles laid 
down by Germany in the supplementary agreements 
to the Brest-Litovsk treaty signed in Berlin Tuesday 
will not cause or support the disunion of former 
Russian territory. The independence of the Baltic 
Provinces is assured, it says, and Russia has con- 
sented to recognize the independence of Georgia 
in the Caucasus. The newspaper adds that Russia 
has agreed to pay Germany 6,000,000,000 marks for 
German losses due to Russian revolutionary confis- 
eatory legislation. Of this sum the Ukraine and 
Finland jointly will pay 1,000,000,000 marks. Ger- 
many has obtained concessions in the oil fields 
around Paku. 








Lord Robert Cecil, Under Secretary for British 
Foreign Affairs, lost no time in replying to the 
speech last week of the German Secretary of State 
for Colonies before the German Society. Lord 
Robert said the British Government has been col- 
lecting and soon will publish evidences of Germany’s 
brutality and callousness in governing her colonies. 
After the publication he is sure that the world 
would agree that the colonies cannot be restored to 
Germany. He described Dr. Solf’s utterances as 
a very remarkable “essay in psychology” which 
seemed to indicate that sections of German opinion 
were beginning to realize that the attitude taken by 
the Pan-Germans must be disastrous to the future 
of Germany. It was not his view that the Pan- 
Germans were done for, as in the last resort they 
would always dominate Germany. As to Dr. Solf’s 
statement about Germany, he said it appeared to 
represent an advance toward decency. But it was 
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not clear; and he challenged Dr. Solf to say if he 
meant that Germany was prepared to give up Bel- 
gium and to restore the damage done. “Let him say 
this in plain language so that the world will under- 
stand,” he added. The Under-Secretary cited how 
only a few weeks before Dr. von Kuhlmann (former 
German Minister of Foreign Affairs) had been 
ousted because he said Germany could not have 
things all her own way and declared the German 
Chancellor (Count von Hertling) also had been made 
to explain away a phrase he had uttered about the 
restoration of Belgium. Referring to the Brest- 
Litovsk treaty, Lord Robert said that anyone who 
had seen the way the so-called independent States 
were created would perceive it had been done so that 
they would have as little independence as possible. 
Turning to Dr. Solf’s mention of a league of nations 
the speaker said: ‘Devoted as some of us are to the 
conception of a league of nations, we see no hope 
of the success of any such scheme unless preceded 
by victory—until it is acknowledged by Germany 
that her whole military system is criminal.” Only 
last April the Germans in the flush of victory were 
talking of a continent from Flanders to Egypt and 
saying that th:: only peace possible was a German 
peace. The speaker added that as far as the Allies 
were concerned they have made up their mind that 
the only way to obtain peace was on the field of 
battle,and they were determined to carry on the war 
to victory. 

Lord Robert’s speech not unnaturally produced 
keen resentment in the German press. The ‘‘Vos- 
sische Zeitung’ of Berlin asks‘‘Where is that peace- 
ful spirit of President Wilson who once declared there 
must be neither conquerors or conquered.” The 
same paper also declares that it always knew that 
England’s war aims were the political and economic 
subjection of Germany and adds, “And if now, after 
the sacrifices in men and money made by England 
and the United States the outcome of the war is to 
be profitable for them, it means that peace must 
bring not only the complete powerlessness of the 
German Empire but also if possible that of all Europe, 
as the proper reward for the Anglo-Saxon nation.” 
Count Reventlow, writing in the ““Deutsches Tages- 
zeitung,’”’ sees in the reception of Dr. Solf’s speech 
by the Entente countries justification of the Pan- 
German views. He says that it is a heavy blow for 
those Germans advocating peace by understanding, 
and adds “It is possible that this reception of Dr. 
Solf’s speech will form a wholesome lesson for the 
German cherishers of illusions.”” The ‘“Norddeutsche 
Allgemeine Zeitung” says that Lord Cecil’s speech 
should disillusionize those Germans who do not real- 
ize that words and phrases about high ideals only 


result in making the enemy doubt the strength and 
will of the Germans. 











In London: the markets for securities have re- 
sponded to the continued success of the Allied armies 
in France and Flanders by a display of strength but 
without pronounced activity. Central American 
bond issues have been in demand and to quote a 
press dispatch, shipping shares have advanced “in 
anticipation of an extension of the movement toward 
the concentration of resources.” Improved labor 
conditions operated as a stimulant in gold mine 
shares. Mexican issues were weaker. French and 


Italian bonds especially were in demand in response 
to the improvement in the rates of exchange. The 
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steady improvement in British investment values 
which has accompanied the improved military situa- 
tion is indicated by the monthly statement received 
by cable of the ‘‘“London Bankers’ Magazine,” cover- 
ing 387 representative securities as of Aug. 20 com- 
pared with a month previous. These securities 
showed an increase of £50,172,000, or a gain of 1.9%, 
which compares with a gain for July of £28,740,000, 
or 1.1%. The increase in South African mines dur- 
ing the month was 6.8%; foreign Government securi- 
ties advanced 2.7%, British and India funds 2.1%, 
American railroads 1.7% and British railways 1.3%. 
At the beginning of the war the aggregate value of 
the securities was £3,370,700,000. A steady and 
almost uninterrupted decline took place until the 
low point of £2,571,612,000 was reached in April of 
this year. Since that month there has been as 
steady an advance to the pesent figure of £2,712,- 
736,000. This is significant of the steady growth in 
confidence in the success of the war. 

There appears more interest in speculative securi- 
ties. So-called “‘war rich” classes are among the 
most prominent of the buyers. They are not wholly 
satisfied with plain investments, a fact which is re- 
viving the suggestion for a premium bond issue to 
satisfy the speculative craving and at the same time 
swell the war funds. Financial opinion, says the 
London correspondent of the “Journal of Com- 
merce,” is doubtful whether the Chancellor of the 
Exchequer, A. Bonar Law, will countenance the 
suggestion, considering his previous refusal, although 
the general prejudice has probably lessened since 
that time. The London City & Midland Bank on 
concluding the absorption of the London Joint Stock 
Bank will issue fresh capital, increasing the combined 
banks’ paid-up capital from £7,169,000 to about £8,- 
200,000. The new shares, nominally of £2 10s. each, 
will be sold at £5 each, half of the proceeds to be 
credited to reserves, thus increasing the combined 
reserve funds also to about £8,200,000. 

Financial opinion in London as to the duration of 
the war is showing some increase in confidence 
though there still is no serious thought that the war 
will end this year. Cable reports speak of a few 
wagers being made of 2 to 1 that the Germans will 
be cleared out of France by the first of October. But 
the more conservative judgment, quoting the special 
cable correspondent of the “Evening Post,” is that 
“unless Germany’s resisting power turns out to have 
been weakened more than has commonly been sup- 
posed, her resistance at the Western front will in- 
crease; patience then being required pending further 
striking developments.” It is also felt in the City, 
the same correspondent adds, that the action of the 
Allies in Russia was belated and that therefore con- 
siderable difficulties will be encountered before Ger- 
man progress is arrested. But the correspondent 
continues: “There is now absolute confidence in the 
ultimate downfall of Germany—in Russia as else- 
where—and the only uncertainty is whether Ger- 
many will anticipate her ultimate defeat by diplo- 
matic surrender or whether the military cabal will 
struggle to the last. In that case it seems to our 
people that the war might easily last another year 
or perhaps longer. However this may be, it is be- 
lieved that we shall be confronted with a German 
‘peace offensive’ shortly. It will be futile; having 
in fact been spoiled beforehand by Germany’s actual 
plotting with pacifists in the Allied countries.”’ 
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British revenue returns for the week ending Aug. 
24 again showed a shrinkage, which resulted in a 
further decrease in the Exchequer balance of £604,- 
000. There was a falling off in issues of Treasury 
bills, although the amount still exceeded those re- 
paid. Expenditures for the week aggregated £41,- 
474,000 (against £57,026,000 for the week ended 
Aug. 17), while the total outflow, including repay- 
ments of Treasury bills and other items, equaled 
£110,239,000, compared with £136,679,000 a week 
ago. Receipts from all sources were £109,636,000, 
as against £136,187,000 the previous week. Of this 
total, revenues contributed £12,160,000, in contrast 
with £14,547 ,000 last week; war savings certificates 
amounted to £1,500,000, against £1,500,000, and 
other debts incurred £11,143,000, against £8,614,- 
000. War bonds totaled £18,371,000, against £23,- 
096,000, and advances £5,000,000, comparing with 
£15,000,000 the week before. Sales of Treasury 
bills reached a total of £61,312,000, as against £73,- 
280,000 a week ago. Treasury bills outstanding were 
further expanded and now amount to £1,057 ,364,000. 
Last week the total was £1,055,327,000. Exchequer 
balances aggregated £11,428,000, and compare with 
£12,032,000 the previous week. 





The sales of British war bonds last week amounted 
to only £18,568,000, which compares with £21,808,- 
000 the week preceding. The aggregate of sales 
through the banks to Aug. 24 is £993,738,000. The 
post offices report for the week ended Aug. 17 sales 
of bonds amounting to £406,000, bringing the total 
up to £36,319,000. The previous week’s sales 
through the post offices amounted to £364,000. 
War savings certificates for the week of Aug. 17 
totaled £3,044,000, making the ultimate aggregate 
indebtedness on this head £227 ,291,000. 

Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, Ber- 
lin, Vienna and Copenhagen; 6% in Petrograd and 
Norway; 644% in Sweden, and 414% in Switzerland, 
Holland and Spain. In London the private bank 
rate has not been changed from 3 17-32% for sixty 
and ninety-day bills. Money on call in London re- 
mains as heretofore, at 3%. No reports have been 
received by cable of open market rates at other Eu- 
ropean centres, so far as we have been able to dis- 
cover. 








The weekly statement of the Bank of England 
shows an additional and substantial gain in gold of 
no less than £880,146. There was, however, only 
a nominal increase in total reserve, note circulation 
having expanded £864,000. The proportion of re- 
serve to liabilities declined to 17.80%, comparing 
with 17.90% last week and 18.21% a year ago. 
This latter feature is attributable to an increase in 
deposits, in round numbers, £1,221,000 in public 
deposits, £113,000 in other deposits and £1,032,000 
in Government securities. Loans (other securities) 
increased £302,000. The Bank’s stock of gold on 
hand now stands at £69,544,824, which compares 
with £54,303,491 in 1917 and £56,197,498 the year 
preceding. Reserves aggregate £30,382,000, as 
against £32,346,691 a year ago and £38,495,563 in 
1916. Loans total £99,253,000, in comparison with 
£105,498,500 and £91,941,125. Clearings through 
the London banks for the week totaled £407 ,120,000, 
against £403,360,000 last year. Our special corres- 





pondent is no longer able to give details by cable of 
the gold movement into and out of the Bank for the 
Bank week, inasmuch as the Bank has discontinued 
such reports. We append a tabular statement of 
comparisons: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 
Aug. 28. Aug. 29. Aug. 30. Sept. 1. 


1914, 
Sept. 2. 
£ £ £ £ £ 
57,612,000 40,406,800 36,151,935 32,324,800 35,287,760 
---- 34,918,000 46,525,875 52,361,446 137,935,493 28,676,628 
Other deposits_____ 136,109,000 131,093,744 102,140,601 87,921,638 133,818,826 
Govern't securities. 59,454,000 57,899,020 42,188,314 44,418,357 28,023,971 
Other securities. _.. 99,253,000 105,498,500 91,941,125 145,105,473 121,820,692 
Res've notes & coin. 30,382,000 32,346,691 38,495,563 54,558,458 30,924,952 
Coin and bullion... 69,544,824 54,303,491 56,197,498 68,433,258 47,772,712 
Proportion of res’ve ‘ 
17.80% 
5% 


18.21% 
5% 


24.91% 
6% 


24.15% 
5% 


19.04% 
5% 





The Bank of France in its weekly statement shows 
a continued gain in the gold item, the present week’s 
increase being 550,600 francs. This brings the 
Bank’s aggregate gold holdings up to 5,435,382,175 
frances, of which 2,037,108 ,500 francs are held abroad. 
At this time in 1917 the amount was 5,311,827 ,467 
frances (including 2,037,108,484 francs held abroad), 
while the total in 1916 was 4,812,732,064 franes 
(including 573,773,871 francs held abroad). During 
the week silver increased 1,325,000 francs, bills dis- 
counted rose 16,813,000 francs and Treasury deposits 
were augmented by 136,491,000 francs. Advances, 
on the other hand, fell off 13,526,000 francs and gen- 
eral deposits recorded a loss of 238,392,000 francs. 
Note circulation expanded to the extent of 10,141,- 
000 francs, making an aggregate of 29,433 ,966,000 
francs outstanding. In 1917 and 1916 the respective 
amounts were 20,568,912,860 francs and 16,424,- 
647,330 francs. On July 30 1914, the period just 
preceding the outbreak of war, the total was 6,683,- 
184,785 francs. Comparison of the various items 
with the statement of last week and corresponding 
dates in 1917 and 1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week. Aug. 291918. Aug.301917. Aug. 311916. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France....-..-- Ine 550,600 3,398,273,675 3,274,718,982 4,238,958,193 
i a No change 2,037,108,500 2,037,108,484 573,773,871 
as aye Inc 550,600 5,435,382,175 5,311,827,467 4,812,732,064 
a Inc. 1,325,000 320,498,000 260,019,358 338,609,583 
Bills discounted Inc. 16,813,000 903,936,000 598,434,848 448,318,612 
Advances........- Dec. 13,526,000 827,162,000 1,115,031,477 1,174,834,884 


Note circulation...Inc. 10,141,000 29,433,966,000 20,568,912,860 16,424,647,330 
Treasury deposits-.Inc.136,491,000 298 569,000 15,243,568 80,163,048 
General deposits. ..Dec238,392,000 3,477,306,000 2,782,774,766 2,213,659,126 





The Imperial Bank of Germany in its statement 
for the week, as of August 23, showed the following 
changes: Total coin and bullion decreased 90,000 
marks; gold increased 285,000 marks; Treasury 
notes increased 62,417,000 marks; notes of other 
banks expanded 1,198,000 marks; bills discounted 
declined 9,182,000 marks; advances decreased 5,555,- 
000 marks; investments gained 440,000 marks; 
other securities increased 12,253,000 marks; note 
circulation showed the large gain of 181,604,000 
marks; deposits increased 30,826,000 marks, while 
other liabilities declined 150,949,000 marks. The 
German Bank’s gold on hand is reported at 2,348,- 
046,000 marks, which compares with 2,402,854,000 
marks a year ago and 2,468,582,000 marks in 1916. 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, made a better 
showing. Loans registered a further substantial re- 


duction, while reserves were expanded. This may 
be said to reflect the action of the Treasury authori- 
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ties in requesting a restriction of credits. The de- 
crease in the loan item totaled $55,414,000. Net 
demand deposits increased $25,533,000, to $3,637,- 
169,000 (Government deposits of $541,491,000 de- 
ducted). Net time deposits, however, declined $1,- 
216,000, to $160,598,000. Cash in vaults (members 
of the Federal Reserve Bank) expanded $1,319,000, 
to $98,510,000 (not counted as reserves. Reserves 
in the Federal Reserve Bank of member banks in- 
creased $33,103,000, to $522,225,000. Reserves in 
own vaults (State banks and trust companies) were 
reduced $281,000, to $11,259,000, while reserves in 
other depositories (State banks and trust com- 
panies) declined $215,000, to $8,007,000. Circula- 
tion gained $213,000, to $35,806,000 There was an 
increase of $32,607,000 in aggregate reserves, thus 
bringing the total to $541,491,000, against $563,- 
490,000 last year. Surplus reserves showed, a gain 
of $29,281,150, there having been an increase in 
reserve required of $3,325,850, and the total of ex- 
cess reserves now stands at $59,355,230, on the basis 
of 13% reserves for member banks of the Federal 
Reserve system (but not counting $98,510,000 cash 
in vaults held by these banks). In the same week 
of last year, surplus on hand stood at $68,770,920, 
on a similar basis. 





There is little really new to be said about money. 
The entire situation is under control of the Treasuy, 
which is being aided earnestly by the Federal Reserve 
Board and its component banks and by the Clearing 
House associations throughout the country. It is 
difficult to see how greater co-operation could be 
secured between the banks and the Government. 
Funds are arbitrarily on a 6% basis, call rates being 

kept down to that figure by offerings of the money 
- committee. But the committee through its acting 
Chairman, Gates W. McGarrah, President of the 
Mechanics & Metals National Bank, announced 
that “any disposition to indulge in speculative com- 
mitments based on borrowed money must of neces- 
sity lead to an increase in rates which will prove cor- 
rective.”” Mr. McGarrah’s statement follows: 


The efforts to stabilize money rates made since the First 
Liberty Loan was offered have met with a cheerful and sin- 
cere co-operation on the part of borrowers and lenders. The 
Government in prosecuting the war requires a constantly 
increasing amount of money, and while every effort will con- 
tinue to be made to maintain rates at the present level, it is 
thought wise, in view of the present progress of the Allied 
armies, to point out that any disposition to indulge in specu- 
lative commitments, based on borrowed money, must of 


necessity lead to an increase in rates that will prove cor- 
rective. 


Secretary McAdoo offered for subscription another 
block of $500,000,000 ‘‘or more” Treasury certifi- 
cates of indebtedness dated and bearing interest 
from Sept.3 1918, payable January 2, 1919, withinter- 
est at the rate of 444%. Subscription book will 
close on Sept. 10 and certificates will be issued in 
denomination of $500, $1,000, $5,000, $10,000 and 
$100,000. The plan of J. P. Morgan & Co. and other 
international bankers to create and develop a market 
for acceptances by loaning upon them on call has, 
we understand, resulted in a satisfactory increase in 
the acceptance business. There was, however, no 
definite result in the form of producing an easier 
tendency in the money situation as a whole. When 
we consider that a large Government bond issue is 
definitely in sight and that steps are being taken to 
cut down credits to the lowest possible proportions, 





there is slight encouragement to expect any easing 
up for some time to come. 


Referring to money rates in greater detail, loans 
call for mixed collateral were again maintained 
during the week at 6%, which was the high and low, 
as well as the basis for renewals, on each day of the 
week, and 614% on all industrials. Following the 
formal announcement by J. P. Morgan & Co. that 
loans on call would be made on bankers’ acceptance 
bills, several other large financial institutions have 
declared their willingness to enter into transactions 
on these terms, and as a result a very considerable 
volume of business was reported in call loans on 
bankers’ acceptances at the pre-arranged figure of 
444%. In time money the situation has shown no 
change. Practically no business is being done in 
fixed date funds, and the rate is now quoted nomi- 
nally at 6% for all periods from sixty days to six 
months, against 534@6% last week. In the cor- 
responding week of last year sixty-day money was 
quoted at 4@414%, ninety days at 444%, four 
months at 444@434% and five and six months at 
434@5%. 

Mercantile paper was in fairly good demand, but 
the market was not active owing to a lack of offerings. 
Transactions, though small in volume, showed con- 
siderable diversity, textile, packers, iron and steel 
and hardware being among the offerings noted. The 
rate for sixty and ninety days’ endorsed bills receiv- 
able, six months’ names of choice character and names 
less well known is still fixed at 6%, without discrimi- 
nation. 

Banks’ and bankers’ acceptances, as a result of the 
developmentreferred to above, have shown a marked 
increase in activity. Local and out-of-town banks 
were among the buyers and dealings were more 
diversified than for some time. Quotations ruled 





without essential change at previous levels. Rates 
in detail are as follows: 
Spot Deltvery—————_ Delivery 
Ninety Sizty Thirty wtthin 
Days. Days. Days. 30 Days. 
Eligible bills of member banks__...--- 4%@4K% 4%@4K% 4% @4 4% bid 
Eligible bills of non-member banks....444.@45% 44%.@4% 44%@4% 4% bid 
Indigible Mil.w . cin cctuwcscescbiwsde 54@4% 5%@4% 54@4% 6 =~ Did 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in the 
following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 



































l ame 
’ -|=| |8 
13 | | 1218 | z 
CLASSES rs a 3 a. 2 FS | 1 § 
OF :| 5 Ig/s/E/8lalelé 
DISCOUNTS AND LOANS §& : F B\E 4 HEP 
| | -|[se | & } 
lg\fizZis|2/§ Sial|sieigia 
Discounts— * 
Within 15 days, incl. member 
banks’ collateral notes_...|4 |4 |4 |434|4%%|4 |4 |4 |4 |4%)4 /|4 
16 to 60 days’ maturity___| 434| 434) 434, 434; 5 | 434| 434) 434) 434, 534, 434) 494 
61 to 90 days’ maturity___| 434| 434| 434| 434| 5 | 434/434, 4354/5 | 5534/5. | 434 
Agricultural and live-stock } | | |8 
paper over 90 days..._._- 5 5 | 5%4| 5%| 434] 535 534] 534 534) 5) 516 
Secured by U. 8. certificates 
of incebtedness or Lib-| 
erty Loan bonds— } val 
Within 15 days, including) ; j 
member banks’ collat-, | } ‘ 
eral notes__......._._- \4 |4 |4 4u%\4 °|4 |4 j4 | 4% 4 \4 
16 to 90 days’ maturity___| 4314| 434| 414| 434| 444| 434| 414| 44) 44) 434) 4 4 
Trade Acceptances— | i 
1 to 60 days’ maturity.___- | 434) 434) 434) 434) 434 434| 434! 44) 415 44 474/420 
61 to 90 days’ maturity_____ | 434] 434! 434! 434) 434) 434! 434) 434) 436) 434) 434/46 











* Rate of 3 to 44% for 1-day discounts in connection with the loan operations 
of the Government. 

@ 15 days and under 4%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
paper of corresponding maturities. orem 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade ces maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
Daper of the same class. ’ 





Sterling exchange has remained steady, being 
officially stabilized, and has not participated freely 
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in in the strength Deitesen by the French and Ttalian 
exchanges resulting from the military successes of 
the Allies. Of course it also is true that American 
troops are in great number in France and Italy 
and the remittances by our own Government 
for supplies for those troops are correspondingly 
larger than in the case of England. The establish- 
ment in this city of an acceptance call market is 
expected to broaden the demand for dollar exchange, 
especially in the case of South America. Heretofore 
the absence of borrowing facilities on the part of 
acceptance dealers has operated to contract the 
volume of bankers’ bills drawn in foreign countries 
and it will be a source of relief now that dealers can 
borrow on acceptances at the comparatively low 
rates which are being named. Mining and other 
companies in South America for instance will be 
encouraged to draw a larger amount of dollar accept- 
ances, knowing that dealers will be in a position to 
borrow on such bills at attractive rates in the event 
of an actual demand for the bills not being avail- 


able. The movement, however, will take time to 
develop. It nevertheless is a step in the right 
direction. 


As to specific quotations, sterling exchange on 
Saturday, comparing with Friday of the week pre- 
ceding, was quiet but firm and demand was quoted 
at 4 75144@4 7555, cable transfers at 4 7655@4 765% 
and sixty days at 4 73@4 7314. Monday’s dealings 
were devoid of noteworthy feature; trading was of 
small proportions and the undertone ruled a shade 
easier, with declines to 4 751% for demand and 4 7655 
@4 76 9-16 for cable transfers; sixty days was un- 
changed at 473@473%. No changes were re- 
corded on Tuesday and quotations continued at the 
figures of the previous day; transactions were light 
in volume. On Wednesday demand bills were a 
shade firmer and the range was 4 75144@4 7552; 
cable transfers, however, were still quoted at 4 76 9-16 
and sixty days at 473@4 734%; an influence of 
strength was the extremely favorable character of the 
war news. Dulness marked Thursday’s operations; 
demand was fractionally lower at 4 75%, while other 
quotations were unchanged. On Friday the market 
ruled steady and still without important change. 
Closing quotations were 4 73@4 7314 for sixty days, 
4 751% for demand and 4 76 9-16 for cable transfers. 
Commercial sight bills finished at 4 75@4 754, sixty 
days at 4 7154@4 71%, ninety days at 4 70@4 703%; 
documents forfjpayment (sixty days) at 4 71@4 714% 
and seven-day grain bills at 4 74144@4 743%. Cotton 
and gain for payment closed at 4 75@4 75%. The 
gold movement for the week has included $108,- 
000 exported to Canada. No imports were re- 
corded. 





A further spectacular rise in both French and Ital- 
ian exchanges has marked the week’s dealings in the 
Continental exchanges. Francs, under the impetus 
of a steady demand incidental to payment for account 
of the rapidly increasing numbers of American troops 
in France and active buying by several large inter- 
national banking houses, advanced sharply until 
5.46 for checks was reached, a new high record 
on the current upward movement. In the case of 


lire, on Monday the Federal Reserve Board through 
the Division of Foreign Exchange made another 
substantial advance in its official rate; this time to 
6.35 for cables, which compares with 7.50, the 
previous rate, and a low point of 9.03 touched in 
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May of this year. The tjerrildt figure for lire as well 
as for francs is about 5.181%. This action serves 
more forcibly to emphasize the marked success that 
has attended the Government’s plans for the stabil- 


izing of Italian exchange. Frederick I. Kent, 
Director of the Division of Foreign Exchange of 
the Federal ReServe Board, makes the following 
announcement relative to transactions in Italian 
exchange: “Notice is hereby given that until other- 
wise instructed, ‘dealers’ as defined under the 
executive order of Jan. 26, are prohibited from 
purchasing or selling Italian lire outside of the 
United States without first obtaining the approval 
of the Director of The Division of Foreign Exchange, 
Federal Reserve Board.” Undoubtedly, however, 
an important factor in the recent strength of the 
Allied exchanges has been the brilliant successes 
in the latest British advance on the Somme, coupled 
with well authenticated reports of the continued and 
precipitate retreat of the German armies on prac- 
tically the entire Western front. Rubles continue 
on an entirely nominal basis with no new develop- 
Quotations for 
reichsmarks and kronen are not available, all trans- 
actions having long been suspended in German and 
Austrian exchanges. The official London check 
rate on Paris closed at 26.25, as against 26.76 a week 
ago. In New York sight bills finished at 5.46 against 
5 62; cables at 5 45, against 5 61; feommercial sight 
at 5 4634, against 5 6234, and commercial sixty days 
at 55214, against 5 6814 a week ago. Lire closed 
at 6 36 for bankers’ sight bills and 6 35 for cables. 
Last week the close was 7 51 and 7 50, respectively. 
Rubles have not been changed from 14 for checks 
and 15 for cables. Greek exchange continues to 
be quoted at 51334 for checks and 5! 12% for 
cables. 

As regards the neutral exchanges, the trend has 
been towards lower levels. Considerable irregu- 
larity has been shown, with declines in Stockholm 
and Christiania remittances. Swiss exchange was 
again the weakest feature and a further sharp break 
to 4 27, the lowest point of the year, was recorded, 
although later there was a partial rally from this 
figure. These recessions largely reflect weakness 
in the European market. The decline in Swedish 
exchange was accompanied by news of the agree-- 
ment entered into by Sweden with Great Britain, 
France and the United States, whereby these Gov- 
ernments consent to therationing of Sweden in return 
for the use of 400,000 tons of Swedish shipping and 
certain specified Swedish products, including Swe- 
dish iron ores. Sweden is to grant the Allies credit 
for their purchases in that country in conjunction 
with the arrangement. Spanish exchange opened 
weak and moved irregularly. On Saturday the 
quotation for checks touched a new low of 23. The 
close, however, was above this figure. It is under- 
stood that arrangements for the long-talked-of com- 
mercial loan between Spain and the United States 
are nearing a satisfactory conclusion and that a basis 
of agreement has been reached, though no definite 
information is as yet available. The rate on the 
loan is believed to be the point at issue, the United 
States being unwilling to assent to a 5% rate. As 
already stated, the chief purpose of this loan or 
credit is to give the United States purchasing power 
in Spain and obviate the difficulties experienced by 
the American Government in attempting to buy 
supplies from Spanish dealers, particularly in food- 
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stuffs,because of the low value of the American dol- 
lar in Spain. The projected credit will do away with 
the exchange of dollars for pesetas and prove of 
much value to American importers and Spanish 
merchants who have been enormously inconvenienced 
by the vagaries of exchange. Guilders have con- 
tinued to rule steady and about unchanged. 

Bankers’ sight on Amsterdam closed at 5034, 
against 5114; cables at 5114, against 5134; commer- 
cial sight at 50 11-16, against 51144, and commercial 
sixty days at 50 9-16, against 51 the previous week. 
Swiss exchange finished at 4 23 for bankers’ sight 
bills and 4 21 for cables. This compares with 4 21 
and 419 a week ago. Copenhagen checks closed 
at 30.60 and cables at 31.00, against 31.10 and 31.50. 
Checks on Sweden finished at 34.40 and cables at 
34.80, against 34.70 and 35.00, while checks on Nor- 
way closed at 31.00 and cables at 31.40, against 31.30 
and 31.70 on Friday of last week. Spanish pesetas 
finished at 23.40 for checks and 23.60:for cables. 
In the week preceding the close was 23.30 and 
23.50. 

Referring to South American quotations, the check 
rate on Argentina is quoted at 44.25 and cables at 
44.65 against 44.50 and 44.75 a week ago. For 
Brazil the rate for checks is now 24.50 and cables 
24.75, against 24.75 and 25.00 a week ago. The 
Chilian rate remains at 15 13-32, with Peru still at 
57. Far Eastern rates are as follows: Hong Kong, 
87@8714, against 8434@85; Shanghai, 125@12514, 
against 120@12014; Yokohama, 5414@5434, against 
5414@541%; Manila, 4974@50 (unchanged); Singa- 
pore, 56@5614, against 56144@56\%; Bombay, 37@ 
3714, against 3634@37, and Calcutta (cables), 35.73 
(unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $381,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 30. 
Their receipts from the interior have aggregated 
$6,489,000, while the shipments have reached $6,- 
108,000. Adding the Sub-Treasury and Federal Re- 
serve operations and the gold exports, which to- 
gether occasioned a loss of $103,329,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $102,948,000, as follows: 

Week ending Aug. 30. | Pe | Net Change in 

| ‘anks . Bank Holdings. 

$6,489,000 $6,108,000|Gain $381,000 
"| 44,073,000 147,402,000} Los 103 ,329 ,000 
| | pee A Sa ae eee | $50,562,000! $153,510,000|Loss$102,948,000 





Out of 
Banks. 














The following table indicates the amount of bullion 
in the principal European banks: 




















August 29 1918. August 30 1917. 
Banks of ; 
Gold. | Silver. | Total. | Gold. Steer. | Total. 
£ | 
England.) 69,544,824, _..____. | 69,544, 824 54,303,401] 54,303,491 
Francea __|135,930,947| 12,800,000 148.730,947 130,988,760] 10,400,000 141.388.760 
Germany -|117,402,300, 5,988,300 123,390,600.120.142,700, 4.586.100 124,728,800 
Russia *-- 129,650,000 12,375,000 142,025,000 129,490,000, 12,609,000 142,189,000 
Aus-Hun ¢| 11,008,000 2,289,000, 13,297,000, 14,200,000 3,260,000, 17,460,000 
ne 87008. 000, 25,661,000 112,669,000 70,975,000, 29,546,000 100,521,000 
Italy.-__- 42'938,000, 3,500,000, 46,438,000, 33,393 2°616,000 36,009, 
Netheri'ds| 58,896,000, "600,000, 59,496,000, 54,738 602,400 55,340,400 
Nat. Bel.h| 15,380,000, 600,000, 15,980,000 15,380 600,000 15,980,000 
Swits’land) 15,396,000, -...._.. 15,396,000, 13,750,000, _._____- | 13,750,000 
Sweden...| 14,295,000, ____.__- 14,295,000) 11,365,000, _______- | 11,365,000 
Denmark -| 10,493,000, —~ 131,000 10,624,000 10,840, 152,000, 10,992,000 
Norway.-| 6,759,000, --..--- | 6,759,000, 7,151,000, -_.-.__. | 7,151,000 
Tot.week_'714,701,071) 63,944,300 778,645,371 666,716,951, 64,461,500 731,178,451 
Prev. week (709,259,931) 64,274,050 773,533,981 665,464,698 64.529.500 729.994.198 





a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 


* No figures reported since October 29 1917. 

c Figures for 1918 those given by “British Board of Trade Journal” for Dec. 7 
1917;Efigures for 1917 estimated on the basis of the Dec. 7 1917 totals. 

hA ust 6 1914 in both years. 
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THE FORWARD MOVEMENT OF THE ALLIES. 


~ What may now be described as the crumbling of 
the German defensive, following the collapse of the 
German offensive in July, has progressed this week 
on such a scale as to cause widespread revision of 
view, even among the military experts, in regard 
both to future developments of this year’s campaign 
and to the duration of the war itself. This has been 
evident in the week’s comment, not only from Allied 
but from German sources. 

That the Allied military critics, who lately were 
sure of a formidable German stand on the River Aisne 
—the rallying point of the German retreat after the 
Marne reverse of September 1914—and who were 
constantly hinting at a renewed offensive by the 
Crown Prince of Bavaria in the North, should now 
be discussing the probability of a retreat far beyond 
the line from which Ludendorff’s army started on 
its drive last March, might be explained as express- 
ing hope rather than conviction. General March’s 
recent prediction, that our enlarged army of 1919 
can drive through the German lines, was based 
on conditions not yet wholly existent. But when 
Hindenburg and the Prussian War Minister publicly 
confess defeat (though naturally in qualified terms), 
and when the Imperial Foreign Secretary declares 
to the German newspapers that ‘‘our cause is in 
great danger,” the situation has evidently become 
one in which facts have forced a change of conviction 
on the most unwilling minds. 

Events have in fact followed one another with 
exceptional rapidity. The amazing reversal of the 
situation, whereby a triumphant and seemingly 
irresistible invasion was transformed overnight, 
as it were, into a confused retreat, is still so new in 
time that it is difficult to measure and appraise the 
influences which caused it. Not many people will 
suppose that Marshal Foch himself, even with his 
imperturbable judgment and his trained view of a 
strategic situation, imagined exactly such a result 
when he counter-attacked in the middle of July. 
Even when the army of the Crown Prince of Prussia 
was evidently broken, it was still supposed that 
the German army placed before Amiens and opposite 
the English line would provide a tower of strength. 

Yet the defeat and demoralization of Prince Rup- 
precht’s divisions has been, if anything, more com- 
plete than the reverses of the army before Rheims 
and Soissons. Our own Chief of Staff stated last 
Wednesday that 112,000 German prisoners had 
been taken since July 1 and more than 1,300 heavy 
guns taken; this in addition to immense and un- 
counted supplies of war material. London dispatches 
of yesterday raised the figures to 120,000 prisoners 
and 2,000 guns. English military authorities report 
that the British troops alone have in three weeks 
captured 47,000 prisoners and nearly 600 guns. 
In one day of this week forty villages fell into the 
hands of the French; and the Allied forces, in face 
of only slight German resistance, have now passed 


400 | to the east of the old Hinderburg line. 


What ulterior purpose the German High Com- 
mand may have in mind, it is impossible to con- 
jecture. That they are making no preparations 


for a vigorous stand at some point further back, is 
inconceivable. At the moment, however, there 


appear to be four main reasons for this extraordinary 
collapse of the German war machine. The strategy 


of Foch, vastly superior to the very transparent 
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German plan of offensive, has certainly been one 
reason; not least in the powerful blow which that 
strategy has administered to the morale of the Ger- 
man army. This influence has been powerfully 
supplemented by another—the German General 
. Staff’s discovery, first, that its idea regarding the 
non-existence of Foch’s “army of reserve’ was 
wholly erroneous, and second, that the American 
reinforcements, the possibility of whose arrival and 
the value of whose military co-operation had been 
stubbornly denied, were present in great force and 
fighting most successfully. 

But it is now beginning to be understood that 
there has been another and more essentially military 
reason for the weakness developed in Ludendorff’s 
army. It was inherent in the methods of the Ger- 
man offensive itself. The whole theory of that 
offensive consisted in culling from all divisions the 
best of their soldiers, physically as well as mentally, 
and forming from these superior troops the “shock 
divisions” which were to break the enemy’s line 
at the first assault and open the way for the inferior 
troops to follow. 

The quite inevitable result was to weaken rela- 
tively the value of the other divisions; but this 
was taken for granted, and was in fact no serious 
matter, as long as the selected divisions were intact, 
victorious, and in the lead. In case of defeat and 
retreat, however, especially after an offensive so enor- 
mously costly in lives, the arrangement produced 
very different results. The best of the “shock 
troops” would have been largely sacrificed under 
the murderous defensive fire of the enemy against 
the mass attacks; and now on the retrograde move- 
ment, with Foch striking alternately at every point 
on the line, the inferior divisions, long ago deprived 
of their best men, have had to meet repeatedly the 
full onset of the better manned and better organ- 
ized enemy troops. This is undoubtedly the expla- 
nation of the exceptionally large capture of prisoners. 

But finally, there is the question, which grows 
in interest and importance, as to what reserve of 
soldiers the German army now possesses. That 
Ludendorff was compelled to call into action a very 
great part of his reserve during the critical days 
for his army in July, and that the divisions thus 
thrown in have been badly cut up by the unremitting 
Allied offensive, is already known. What is not 
known as yet is the extent to which the young recruits 
of the 1920 class can be sent now to the front and the 
Austrian army called upon for help. 

There has been some not very convincing talk 
cabled from Europe, to the effect that the whole 
of the German troops now occupying Poland, 
Northern and Southern Russia, and Finland, may 
be summoned to the Western front. If Germany 
had pursued a sane and statesmanlike policy towards 
Russia after the Treaty of Brest-Litovsk, this 
recourse might be possible, though even then it 
would be doubtful whether the numerical additions 
to Ludendorff’s army would be of great importance. 
It is well known that the German soldiers left to 
confront the feeble or subsidized governments in 
the East were men of the second grade. But as 
matters stand today between Germany and her neigh- 
bors in the East, as a consequence of her brutality 
and bad faith, withdrawal of her troops would invite 
immediate disaster. It would repeat the conse- 
quences of Napoleon’s recall of Soult’s troops from 
Spain. 





- ——— 

On these questions possibly depends the extent 
of the forced retreat of the beaten German army. 
If resources of these various kinds are not available, 
and if Foch himself elects to bring his own reserves 
fully into action during the remainder of the campaign 
season, we may yet see the German army driven 
back across the Meuse and out of French territory, 
before the snow flies. The world must wait, how- 
ever, to see what would result from a determined 
and perhaps desperate stand of the German com- 
mander at a prepared position, far _— from the 
present area of conflict. 








OUR APATHETIC ACCEPTANCE OF CONTROL 
AND OPERATION. 


Is there nothing that will arouse the American 
people to the peril of permanent operation and 
ownership? Do they really want it? Have they 
given formal direction, or even assent, to this 
political policy? Has there ever been a elear demon- 
stration that this is the most efficient and cheapest 
way? 

Here is another set of questions: Is it patriotic to 
supinely accept a method as the “only way,” with- 
out giving thought to any other? Is it necessary 
to transform a political government, a representative 
democracy, into a huge business integer in order to 
win this war? Is it “loyal” to our present (or past) 
form of government to make an alleged need, or 
even one believed by a few administrators and 
executives to exist, an excuse for foisting upon the 
people (without their formal and specific consent or 
assent) an economic system at variance in principle 
with the Constitutional rights of “life, liberty and 
the pursuit of happiness’’? 

Day by day the process goes on, and the people 
make no protest. Looked at from one standpoint, 
it is an exhibition by the .people of a patriotism 
sublime. Looked at from another standpoint, it is 
an abject surrender of democracy to socialism— 
largely, though it be, through an unwillingness to 
seem to oppose anything that will “help to win the 
war.”’ What is the citizen to do, what is his duty? 
Ought he not to demand of those in charge of these 
movements that they first show the necessity to 
exist; and that there is no other way? Does Con- 
gress deliberate and compare methods before enact- 
ing the suggestions of the Executive branch of the 
Government into law? Does it not often complain 
that it is losing—haslost—itsindependence as a co- 
ordinate branch or division of the Government, and 
then, with a brief and cursory discussion of details, 
proceed to enact into law a method and procedure 
which is admittedly bureaucratic, if not autocratic, 
in its essential principle? And once enacted, does it 
demand an administration that is letter-perfect, or 
permit one in which the greatest latitude of interpre- 
tation is exercised? More than this, does it not 
embody in much of its legislation the utmost of dis- 
criminative power—a method of law-making at 
extreme variance to the ‘‘consent of the governed’’? 

We ask, with the most serious purpose of which 
we are capable, and with our most sincere regard for 
the interests of the people and for the perpetuity of 
our republic, is it not time for the citizen to think 
deeply upon our present situation, lest, in a good 
cause, we surrender too much? ‘Though it be con- 
ceded that control ard operation of present utilities 
be necessary, is that warrant for so changing them 
under a leasehold for the period of the war, as to 
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destroy their integrity, their individuality, so that 
when the time does come to return them it cannot 
be done? And when Congress does order a lease to 
be entered into, does it in any way authorize these 
changes in constitution and operation? Why must 
a loyal citizen, loving his country and proud of its 
institutions, and guaranteed the right to think on 
these things and to express his convictions in an 
honest and respectful way, why must a loyal citizen 
suffer these things in silence if he believes they are 
unwarranted by the letter of the law and contrary 
to the spirit of our liberties? Why? 

Here are other questions, more specific and direct: 
Is there anything in the law for “taking over” the 
railroads, for leasing them for a term of years from 
their owners, which would sanction or permit a 
change in the motive power of a single one of them 
from steam to electricity? Answer. Yet there is 
vague talk of experimentation in that line. Is there 
anything in the law which would warrant, before a 
single contract is signed with a single one of them, 
the inauguration of consolidated ticket offices? 
Does a right to operate one road constitute a right 
to operate all—as a unit? Answer. And again, as 
a pure business proposition, when the utmost of 
immediate speedy service is wanted and needed, 
could there be “‘conservation” in introducing electric 
motive power? Answer. The telephones and tele- 
graphs have been ‘‘taken over,” and, as in the case 
of the railroads, wages have been immediately raised 
—though the origin of the increase in this case 
remained with the company, which was “agreed to.” 
Now there is published a possible plan of ‘‘consoli- 
dation”? which, it is alleged, may join 25,000,000 
miles of independent lines of wire to 50,000,000 
American Telephone & Telegraph Co. lines, and 
eliminate competition with the “Bell System.” Will 
this merging to the point of obliteration of thousands 
of independent ‘farmers’ lines” in the Middle West 
and Southwest help us, in the remotest degree, and 
by any exercise of the imagination, to win the war 
on the Western front in France? Answer, please. 
And will mind and money expended on these con- 
solidation processes going on be available for that 
actual “conservation” which will get the most and 
best out of an existing plant? Does a miller grind 
wheat into flour while he is changing from the old 
stone burrs to the roller system? Have we time or 
money for these changes that tend toward permanent 
control and ownership, when our business is to win 
the war, and our sole purpose in “taking over” is 
to more effectually use the business machinery we 
have to that end? 

Another proposition is advanced, and a bill intro- 
duced, with alleged sanction of administrative forces, 
to “take over all power plants in the United States, 
whether steam, electrical or hydraulic.”” Two hun- 
dred millions is to be appropriated as an initial ex- 
penditure in acquiring them—which would indicate 
ownership outright. Now we must feed and muni- 
tion our armies in France, soon to be increased to 
four millions of men. It is a great and grave task 
to which we should bend every energy and for which 
we must make many sacrifices. But why stop to 
consider the acquisition of power plants that utilize 
Niagara Falls for lighting the city of Buffalo? Will 
that help us win the war? And have we actually 
so much money that we need never consider any 
eash for any purpose? Now, isn’t it fair and just 
and loyal, isn’t it expedient, to ask ourselves, as 








citizens, whether we are actually doing something 
to win the war by these vague and various means, 
or actually wasting our substance thereby? 

We asked these questions of “Food” and ‘Fuel’ 
measures. And for ourselves we have never yet 
been convinced that every need could not have been 
met under former conditions, that the cost of this - 
superimposed control has not been more than the 
saving—not in money but in efficiency. Surely 
these ‘‘bureaus” have been a heavy load to carry in 
addition to the labor in production and distribution 
which must be furnished primarily by any system. 
But we have these conservations inaugurated and 
working, and not only is it our civic duty to support 
them in every way, but it would be unwise to try 
to change back now in the face of our urgent needs. 
But may we not ask of these accumulating plans for 
control, operation and ownership that they first 
show their need before being entered into? Is it not 
incumbent on those who advocate these changes 
which affect “business” and individual liberty, to 
show that there is no other way, no better way? 
And is a citizen who through apathy allows his 
liberty to slip, worthy of it? 








THE FOURTH WAR LOAN. 


Secretary McAdoo, home from a two months’ 
tour of the West, has expressed the opinion that the 
Fourth War Loan will be absorbed as readily as the 
others have been. While this is a hopeful augury, 
it is put out, we doubt not, with a full realization 
of the task ahead and to stimulate confidence, not 
overconfidence. The loan, whether it be five or 
six or even seven billions, will be subscribed! 

We need, however, to begin our preparations now, 
and to continue them to the time in September 
when the intensive campaign starts. The various 
committees in charge, the Treasury Department, 
the Bureau of Public Information, will leave no 
stone unturned to do all that organized bodies can 
do to further the cause in advance. But the vast 
public needs to take on a spirit of consecration to 
the task, that will establish a general sentiment in 
which and by which the individual will begin to 
shape his personal affairs to meet the call certain 
to be made upon him. 

There are certain forecasts which may now be 
made, deductions from facts. Two considerations 
invite attention: Educational progress already made 
becomes cumulative, and exercises its full strength 
on each successive loan; the so-called national income 
also gathers a certain momentum due to increased 
production and savings and thrift conservation, 
available in larger and larger amount for subscrip- 
tions. And this despite an unavoidable slowing 
down in certain lines of industry due to governmental 
interferences made in the interest of a selective 
process intended to automatically, or rather inci- 
dentally, restrict waste in non-essential employ- 
ments. A fortunate condition, which may or may 
not apply to future loans, is the bountiful crops 
which are now practically assured. Added to all 
this is the deepening conviction that the tremendous 
enterprise in which the nation is engaged does not 
yet indicate a speedy termination. 

There are many speculative features which invite 
attention. It cannot be doubted that in preceding 


loans a large amount of surplus or idle capital was 
consumed. In proportion as this has been absorbed 
it will attain a ratio of decrease for future use. The 
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very deduction from profits, through taxation, de- 
creases the perennial supply of free funds available 
‘for investment in war bonds. All increase in tax 
deductions from the returns of business must operate 
to diminish the power to subscribe for bonds in a 
direct ratio. In the case of wages, which are paid 
before profits and dividends are declared, the in- 
crease due to “high” standards, becomes available 
for bond purchases, and makes flotations easier as 
well as broader. But floating or free capital avail- 
able for use, the unused balances of all our former 
years, must continue to grow smaller. 

There appear, then, to be two tendencies clearly 
demonstrated: the large subscriptions must grow 
fewer in number and less in amount; the small sub- 
scriptions must increase in number and also in 
amount. From this we cannot argue any diminution 
in effort necessary to complete this Fourth War 
Loan. It is true that a favorable factor is the pleth- 
oric condition of deposits in our banks, large and 
small. But these deposits are products of conditions 
—they are swollen rather than stable. Argument 
has been made, by a comparison with loans in the 
banks, to show that these excessive deposits are not 
the product of loans. But another well-known 
factor of deposits must be estimated, and this is the 
volume of deposits flowing through the banks due to 
the enormous undertakings and expenditures of war. 
This temporary flood-tide, while facilitating banks 
in aiding subscriptions, does not of ‘itself furnish 
funds available for long-time investments. And if 
they are so taken and converted, under the appre- 
hension that they furnish actual funds, they must 
serve by such use to cause a “pinch” sometime, and 
perhaps at a time when it will be serious. 

We need therefore to approach this task with more 
determination, not less; but with a serious regard for 
its magnitude and effect. We have grown a little 
boastful of our financial ability, and this is not a 
true basis for proper confidence. This great loan will 
be subscribed. But—and this is important—it is an 
undertaking we would have deemed impossible five 
years ago. There are many false ideas of what we 
term “national income.” Are we really so much 
richer in the essentials of a stable wealth that we can 
float a six-billion dollar loan as if it were an ordinary 
thing, one easily adjusted to all our earnings and 
needs as an industrious people? No—we have need 
of every atom of frugality, economy and thrift we 
can muster. We are already relying upon farmers 
and wage earners. But what if our crops in another 
year shail fail? What if “war profits” through ‘‘con- 
trol” laws shall diminish so that wages, now increas- 
ing, now suddenly shot upward by Government 
“taking over” and operation, shall turn downwards? 
It is certain that costs of war (with five million men 
in arms and millions actually fighting across seas 
consuming vast stores of ammunition) will increase, 
almost beyond our powers of computation. We 
must subscribe for this loan, when opened, quickly 
and adequately, but with a full sense that another 
will be soon needed. And in order that we do not 
mistake desire for ability, and confidence for strength, 
and borrowing for buying, and floating, flying capi- 
tal for latent and unconverted, though convertible, 
real wealth, we should approach this task, as a people, 
with a full sense of its magnitude, meaning and future 
effect. We are becoming too callous to the real im- 
port of these huge undertakings. And in proportion 
as we do so we are gambling with the future. 





What then is the duty of corporations and indi- 
viduals? Of course to save and to apply savings. 
But, in our opinion, more, far more, than this. It is 
to take stock of every resource that may be made avail- 
able for this imperative purpose. It implies an in- 
tensive study of all convertible assets that may be 
applied to this need—and with the least detriment to 
production and continued power to produce. We 
talk of “national income,” we make comparisons 
with ‘“‘national income,” as if all we had to do was to 
dip down into this inexhaustible reservoir and float 
any bond issue that may be called for. By the same 
reasoning, in years to come we can do the same thing, 
and pay this war debt as fast as we are creating it. 
Does any one for a moment believe such a thing 
possible? What then are we doing, if we are not bor- 
rowing these vast sums on our actual wealth and on 
our future labor, settling down on all that we have 
and all that we are to mortgage that will continue 
from generation to generation? If so of what avail 
to parade these glittering and guileful statistics of 
“gross” national income. We shall not be deterred 
from a patriotic intent because we analyze the real 
nature of our effort. On the contrary, we will be 
aided thereby. And it is our belief that if, as we 
confront this new duty, we will relate our corporate 
and individual resources to their susceptibility to 
become bonds without lessening our efforts or di- 
minishing our active and reserve powers, we will 
make sure this new war loan, and more certainly 
make its flotation a foundation for others that we 
know must come. 








CURTAILED USE OF AUTOMOBILES ON 
SUNDAY. 


Just when the sere and yellow leaves are beginning 
to fall, vaguely to remind us that opulent summer is 
over, there comes upon an unsuspecting world this 
latest “conservation”? measure of the Fuel Adminis- 
tration, requesting us to cease using our automobiles 
on Sunday. Alas, are our “melancholy days’ come 
in truth! No more shall we take the highways, care- 
less who owns the cottage by the side of the road, and 
fly away, on wings of the wind, into the heart of Na- 
ture. Soon the nuts will be dropping in the forest, 
beating their mystic tattoo on the dusty leaves, and 
we shall not hear them. Soon the far ridges will 
flame in their autumn glory and we shall not see 
them. Soon, all the waning{splendor of the year will 
pass with no appreciative city eye to glimpse, at 
forty miles an hour, the quiet farms and contented 
villages that dwell far from the madding crowd. 
Yet this is the stern mandate of war and we must 
obey. 

They tell us that war is the great leveler. And it 
must be so. For now, we shall all put our feet upon 
common earth, and walk. Someone, in a remote 
and dull past, has referred to this prosaic accomplish- 
ment as the “‘king’s exercise.’”” And there are anti- 
quated physicians who still recommend the process 
for the health’s sake. But these have been little 
heeded in a restless and rushing age. Visionaries, 
even now, are beginning tofspurn these motor vehi- 
cles that run on wheels, picturing to us a near day 
when, at will, we shall glide along the endless reaches 
of the air, swifter than the stormwinds. Now, we 


must walk, even though, as the fabled wrestlers of 
old, in touching the good ground, we shall rise up 
renewed. Nothing in all the range of war depriva- 
tions could more surely teach us true humility and 
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our common brotherhood. In all our vast program 
for ships of the sea, in all our rapid transit progress 
in roaring elevated and muddled subways, we had 
almost forgotten our two good legs, made and pro- 
vided for locomotion from the beginning. Truly, 
revolutions sweep backward as well as forward. 

Friends of this new order, intended to save “‘gas,”’ 
particularize in this way: “In the whole country 
there are 5,500,000 automobiles. If all were oper- 
ated on Sunday on the basis of five gallons for each 
car, the gasoline consumption would reach the stu- 
pendous total of 27,500,000 gallons.” To be sure 
it would; the arithmetic is quite correct. More—the 
‘“‘saving”’ would reduce, according to prevailing price, 
to seven or eight million dollars—we decline to be 
bound to anything less than millions or to be required 
to be exact even in these. These dollars would buy 
war stamps and war bonds to pay for gasoline sent 
oversea to win the war. There is to be no curtail- 
ment in production, merely a diversion in use. It 
is all so plajn that he who walks may read. The only 
wonder is that we never thought of it in just this way 
before. To be sure, heavy taxes are to be imposed 
on cars manufactured and cars used, and though we 
shall now be deprived of use without any exemption 
of taxes, this is but one of those incidental discrep- 
ancies which will creep in when Government control 
is independent of mere Government taxing power. 

No one has mentioned it, as far as we have ob- 
served, but there ought to be a considerable “saving” 
in human life. Joy-riding seems to be especially fatal 
on Sundays. And children, not being educated in 
Blue Laws, play on a Sunday, much as on other days, 
having the usual penchant for streets and roads, 
rather than spacious back yards. And those who 
have been in the habit of walking may cross the 
streets with impunity, while traffic policemen may 
take a holiday. But we will not pursue these col- 
lateral savings to road houses, shore resorts, and 
wayside hotels, it is enough that 27,500,000 gallons 
of gasoline will be saved, on every single Sunday 
these ‘‘red devils’ of a fast age are placed in storage. 
Wheat, beef and sugar transform into flesh and 
bone, very necessary components of the human body 
in war or peace, but gasoline is a clear war-saving, 
and goes direct to the battlefields in France. One is 
appalled at the figures seven days in the week would 
produce. 

The making of pleasure cars, it is declared, will 
probably cease after Jan. 11919. But there is com- 
pensation in this, for if we cannot use them on the 
one day in the week on which they are available, of 
what use to own them? It is a terrible reversion to 
the ancient days when we were wont to “‘walk in the 
still woods,” and listen to sermons in the stones and 
running brooks. But what of that? We should 
glean all from the war that we can, and this enforced 
communion with nature is not to be overlooked. 
It may be said of us, “A primrose by the river’s 
brim, a yellow primrose is to him, and it is nothing 
more.” But this is only the envy of speeders who 
break the law, and who never stop to pluck a wild 
flower, in fact never stop at all save for a punctured 
tire. And if we “should live to be the last leaf upon 
the tree,” we will never forget ‘“‘the moss-covered 
bucket that hung in the well,’ when we climbed 
fences and went across fields for a cool drink, such 
as we have never had since. A Fuel Administra- 
tion that can awaken memories such as these can 
never be entirely out of place in those divine econo- 
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mies to be derived from the prosecution of a great 
war. 

There was a time, before we set out to make the 
world safe for democracy, when our statisticians in 
economics showed us to what poverty we were tend- 
ing as a people by the use of automobiles. It was 
even declared that certain persons would mortgage 
their modest homes to indulge in this wild extrava- 
gance. There were some figures compiled to show 
that it cost, wear and tear on the car included, 
would be about seventeen cents a mile to travel by 
automobile. This is more than five cents in a sub- 
way, with two cents added for a transfer. The Di- 
rector-General of Railroads is now offering tickets 
good on any steam road in the country at three cents 
a mile. Compared to these figures, Sunday saving 
in automobile travel is no mean thing in the light of 
an eighty per cent flat tax on war profits! And 
we are constrained to think of these things because 
war has its compensations and the days of recon- 
struction are coming some time. Saving “gas” is 
a good thing in itself—but how much better a thing 
it is if we take the analogy over into the realms of 
espionage and giving aid and comfort to the enemy. 
There, the better the day the better the deed. Sun- 
day saving will then never be followed by a blue 
Monday, and we will feel a sense of security we may 
not have felt before. The great trouble with all of 
us is that we do not look for the compensations and 
do not rightly study the life lessons that are set be- 
fore our very eyes. Who knows but that the simple 
expedient of walking, honored by our illustrious 
fathers in the days of Constitution making, may not 
render us more contemplative, more introspective, 
as with bent head we take our way by mountain and 
shore in the good old primitive way of “foot in hand,” 
and that this will reveal to us the mighty conserva- 
tion of saving pounds at the “source’”’ while we are 
saving pence “of a Sunday.” 








CONGRESS AND UNNECESSARY PRINTING. 


In one morning journal of Tuesday a headline 
told us that “‘waste of paper stirs the House,” and 
surely that waste, with other wastes, ought to stir 
Congress and to have stirred it long ago. Con- 
gressman Walsh of Massachusetts, one of the very 
few members who are willing to be deemed disa- 
greeable by seeking to protect the public fund, 
asked the House to observe that Congressman 
Blanton of Texas had taken five pages of the ‘“‘Rec- 
ord” for inserting a report of his own renomination, 
and Mr. Treadway of Massachusetts had simi- 
larly inserted extracts from speeches of his in a 
previous session. This abuse, now called “the 
extension of remarks’’, is the familiar old one known 
as “leave to print.” 

The Constitution requires that “each House 
shall keep a journal of its proceedings and from time 
to time publish the same, excepting such parts as 
may in their judgment require secrecy,” and no 
question has ever been or ever will be raised over 
the necessity of some record of proceedings; but a 
publication containing things not uttered, with 
any matter interpolated which any member wishes 
to thrust in or tag on, is both a falsehood and a 
waste. 

Only a few weeks ago the daily newspapers were 
ordered to reduce size and to do and omit to do 
certain things as a means of reduction; non-com- 
pliance would leave them without paper, they were 
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delicately told, and no new journal could be started 
at all; one weekly in Montana is reported as re- 
fusing to defer its plan to become a daily, and the 
issue thus raised is not yet determined. Country 
weeklies are now ordered to conserve paper, to an 
estimated 15%, and a dozen orders in detail are 
leveled at them, as that no publisher may con- 
tinue a subscription more than three months after 
the term paid for, or may issue any kind of “special 
edition,’”’ or may sell his publication to anybody 
at less than the published subscription price, or 
may “sell his publication at an exceedingly low or 
nominal subscription price,’’ and so on. Book 
publishers are also to be required to make a 25% 
reduction in output of new titles and are to have 
conservation of paper forced upon them by sundry 
regulations. . 

As to all this, the mounting prices of materials 
might be left to enforce their own consequences, 
without specific orders negative and positive. For 
example, people are unable just now to buy (be- 
cause dealers are forbidden to sell) wheat flour ex- 
cept by taking meal also, but they are not in terms 
ordered to eat less flour or to eat meal, a food ma- 
terial which some do not like; they can get all the 
flour desired and can do what they will with the 
meal, the argument of cost being left to make its 
own way. Why publishers of all lines, all having 
their own troubles, cannot be left, without com- 
mands and minatory hints, to conform their con- 
duct to price conditions, under the usual pressure 
of self-interest and self-preservation, is not ex- 
plained. 

Necessity is no disputant; she listens dully to re- 
monstrance, and then stolidly repeats the dictum 
with which she began. What must be endured, 
foregone, or submitted to, must be; the country 
is on a course which allows neither retreat nor hesi- 
tation, and when the necessity is made clear every 
person must bow and submit; we are rationed that 
we may survive the perils into which we have come, 
and complaints are not to be tolerated. 

But who (if any) are feasting while others endure 
constriction; who are wasting as formerly, while 
the country is urged by circumstances and exhorted 
hourly by words to pinch and save? Are they who 
are giving conservation orders so freely and in every 
direction complying with those orders themselves? 
To stick into the mis-named ‘‘Record”’ Mr. Tread- 
way’s old remarks cost $300, devouring of the 
savings stamps urged upon us all to buy with our 
savings—how many? Mr. Treadway, Mr. Blanton, 
and all others who keep along in this hoary abuse 
can make no use of the stuff, printed but not pub- 
lished, except to send it to the folks at home, at an 
added cost for carrying, while we, the people, 
must pay increased postage on our own communi- 
cations. 

What is news, what is of public value, the bur- 
dened press of the country will still carry to the 
people. Shall paper for the “Record” and other 
matter which renders no public service be ‘“‘com- 
mandeered,’”’ while the publications upon which 
the life of the nation depends (for only by communi- 
cation can life continue) be squeezed? Which 
should yield, if one must? Let Congress answer, 
as Congress can answer, if the members will rise, at 
last, to a fuller consideration and comprehension 
of duties and have the courage to put “‘privileges’’ 
aside for at least the term of national privations. 
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THE FEDERAL COURT’S VIEW OF THE 
LUSITANIA DISASTER. 

The decision filed on last Saturday by Judge 
Julius M. Mayer of the Federal District Court of 
New York in the case of the Lusitania follows, and 
presumably ends, more than three-score suits in 
which a total of over six millions was demanded 
of the Cunard Line, upon allegations mainly that 
while the ship bore the outward appearance of a 
mere passenger transport she carried munitions of 
war and high explosives and was also negligently 
and improperly navigated in dangerous waters. 
The decision is formally upon the petition of the 
company that its liability be limited in any event 
to its interest in the vessel and cargo. The opinion 
of the Court is of great length, occupying nearly 
eight full newspaper columns; it goes very thor- 
oughly into the subject, sketches the case in full, 
and is valuable as not merely being the first passing 
by an American court upon such contentions as 
put forward here but as relating to a case which 
will remain memorable, and, we may all hope and 
expect, unique and solitary in its character and its 
horror, while the world stands. ii 

The contention that the Lusitania was other than 
a passenger ship in usual passenger service is simply 
disposed of. She was not armed; the false affidavit 
that guns were seen on her was disposed of long 
ago. She did carry a quantity of leather infantry 
fittings, of empty shells, and even some safety 
cartridges; but most of these were incapable of being 
discharged without further treatment, and none 
could be exploded by mere impact; the cargo was 
an ordinary one, and while some of it was capable 
of being turned to war service, the same could be 
alleged in respect to sawed lumber or pig lead or 
sheet steel; almost any material is war material 
in that it can be turned to war uses. 

The claim that the ship was sent out in culpable 
disregard of warning is discussed at length and dis- 
missed as unsound. The proclamation of Feb. 4 
1915 did say that after the 18th of that month 
“every enemy merchant ship found in the said war 
zone [the waters about Great Britain and Ireland] 
will be destroyed without its being always possible 
to avert the dangers threatening the crews and 
passengers on that account.” Submarine conduct 
of dates now recent has varied in ruthlessness, time 
being given for passengers and crew to leave the 
Carolina before striking deadly blows upon her, 
while the tanker Kellogg was savagelytorpedoed 
without a moment’s warning and the persons on 
board left to shift for themselves as they could. 
It is evident, although Judge Mayer did not re- 
mark upon the fact, that the Lusitania would not 
have obeyed any order to stop and the only way to 
halt her was to strike her a death blow without warn- 
ing; the U-boat must do as it did or fail of its pur- 
pose. This alternative does not change the charac- 
ter of that purpose but only the more fully con- 
demns it, as President Wilson pointed out long ago. 
Was it culpable negligence to disregard this procla- 
mation, even when accompanied by a memorial 
that “it may not always be possible to avert the 
dangers which may menace passengers and mer- 
chandise?”” Judge Mayer says it was not, even 


after the appearance, on the morning of the day 
of the ship’s departure, of the famous warning no- 
tice, dated nine days before, reminding travelers 
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that if they sailed in the war zone on enemy ships 
they would “do so at their own risk.” The ship 
rightfully went, he says, unless the company was 
willing to yield to threats, and nobody familiar with 
British character would expect from such threat 
anything more than to take every possible precau- 
tion. Judge Mayer omits to add that if it was reck- 
less to send the ship after that advertisement it was 
reckless in the passengers to go on any British ves- 
sel; but he does say that while we now fully under- 
stand German methods we did not at that time and 
nobody was under any kind of obligation to doubt 
that the ancient custom (affirmed even in the Ger- 
man Prize Code as then existing) would be adhered 
to, and that the safety of persons on board would be 
held paramount. 
garded the advertisement, at the time, as more 
than an attempt to frighten, or took the warning 
by the German Embassy as meaning worse than 
“the perils to be expected from quick disembarka- 
tion and the possible rigors of the sea after the proper 
safeguarding of the lives of passengers by at least 
full opportunity to take to the boats.” 

The Lusitania is declared by Judge Mayer to 
have been ‘‘seaworthy in the highest sense,” with 
boat capacity for nearly 700 more persons than 
were on board, besides 20 life buoys and 1,959 
more life belts than she had passengers. The de- 
tails of the voyage and of the sinking of the ship 
are sketched at length, but can be passed by for the 
present purpose. Ships had already been attacked 
and sunk near the usual course; certain instructions 
(some of them more advisory than peremptory) 
had been given; and precautions as to the watch 
maintained in the danger zone and the exact course 
followed had been taken. The handling of the 
vessel, before and after the striking, is found to 
have been competent, and it is declared, as a long- 
established rule, that the captain was both justified 
and bound to follow his own judgment, inasmuch 
as he best knew the emergency which no person on 
land could exactly foresee. Further, says the 
Court, even if negligence is shown, the settled law 
rule is that such negligence is not a ground of lia- 
bility and ‘cannot be the proximate cause of the 
loss or damage, if an independent illegal act of a 
third party intervenes to cause the loss.” 

The intervening third party was the German 
Government, “acting through its instrument, the 
submarine commander, and violating a cherished 
and humane rule observed, until this war, by even 
the bitterest antagonist.” The Cunard company 
took every precaution, short of abandoning naviga- 
tion, and cannot be held responsible, in law or morals, 
for an act beyond its control or foresight, an act so 
inhuman and unprecedented that nobody conceived 
it possible; surely the company was not more bound 
to foresee what all except the authors of the deed 
deemed impossible than were the passengers, who 
did not turn back after being officially notified that 
if they ventured they would “do so at their own 
risk.”’ 

Whether there can be any recovery, in the legal 
sense, is doubtful. Judge Mayer concludes by 


calling it not doubtful that the Allied nations “will 
well remember the rights of those affected by the 
sinking of the Lusitania and when the time shall 
come will see to it that reparation shall be made.” 
It has been declared in private and more or less 
officially intimated that Germany “must,” as a part 


The fact is that few persons re-- 





of the terms of peace, pay for all the costs of the 
war and for all the damage she has wrought, so far 
as those are capable of expression in terms of money. 
The justice of this is not open to discussion; how far 
the unhappy German people who have tolerated 
such heinous warfare will be able to go in repara- 
tion if open to great doubt, but so premature and 
difficult a problem need not be considered now. 








THE FORCEFULNESS OF LIBERTY—A NEW UNDER- 
STANDING OF FREEDOM. 
[By Daniel Chauncey Brewer, of the Order and Liberty Alliance.] 

Liberty against Despotism! The street gamins know 
something of existing world issues, but hardly understand 
the significance of the great struggle. Few of usdo. Ina 
negative sort of way we sense the fact that it is undesirable 
to be deprived of our freedom. We do not intend to let this 
happen! When it comes, however, to realizing how much 
Liberty can do for us—how inestimably precious Liberty 
is—and how war promises to demonstrate this—we are still 
much befogged. 

Although we claim to be a free people we were loath to 
let Liberty do its perfect work in time of peace, and are re- 


| luctant to follow her in our great peril. So true is this that 


our best patriots, Government departments and emergency 
committees turn to Autocracy for ideas instead of using the 
weapons which Liberty provides. Look, they say, at the 
good results German method, German drill, German order, 
have accomplished! They might add, Look at the incal- 
culable mischief which German kultur has wrought not only 
for the world but for Germany herself. 

The trouble with these well-meaning persons, departments 
and organizations is that they mistake the orderly arrange- 
ment of ideas and the orderly direction of enterprise as some- 
thing which is peculiar to Absolutism. 

This is a glaring mistake. Absolutism has no more claim 
upon what is good in such culture than the counterfeiter 
has upon the art which he turns to his own advantage. The 
order which underlies efficient management is a part of, or 
a reflection of, God’s law, and is not only a characteristic 
of perfect Liberty, but a prerequisite. If free men, there- 
fore, wish to become compelling in strife with error, they have 
only to put in operation rules which a due regard for each 
other and the Power behind their origin will lead them to 
adopt. This done they will find themselves possessed of an 
efficiency which will whip the arbitraty systems of tyranny 
in any field, because it includes that mysterious quality of 
invention which banishes when the spirit is shackled. 

The mighty need of the hour is an appreciation of our 
self-sufficiency, and the limitations of the Prussian system. 
Such an appreciation will enable the Republic to rebuke those 
who muddle its affairs by confusing Liberty with license, 
those who muddle its affairs by confusing Liberty with license, 
or who endeavor to crowd it into a German harness. 

Need for light! That there is such need not trouble 
us as much as would be the case if we were not under the sort 
of pressure that wakes nationsto action. Those who know 
history realize that such need has been the casue for every 
leap forward that the race has made, and that progress has 
frequently been measured by the sore necessity of the hour. 

Why then should not the intolerable pronunciamentos and 
aggressions of the German peoples—the attempt to commit 
a crime of crimes—so stir that which is unsubduable in man 
as to bring into action latent powers which have been un- 
suspected. Surely the war will be worth while if it brings 
about such a consummation. 

We Americans were on the edge of losing our liberties 
when the storm of war swept us forward. God Almighty 
discovered in us spirit enough to resent the manner in which 
the Prussians flouted our rights and those of less powerful 
people, and we rose to meet a near peril. 

What if in the Divine ordering of things His regard for 
duty done, sacrifice offered, and an open mind, should be 
not only a new birth but a new understanding of Freedom. 





~ 





Gurrent Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 
J. P. Morgan & Co. this week disposed of the usual 
offermg of ninety day British Treasury bills on a 6% dis- 
count basis. The bills are dated Aug. 27. 
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CREDITS ESTABLISHED AND AMOUNTS PAID TO 
ALLIES—ITALIAN EXCHANGE. 


While the total credits established by the United States 
on behalf of the Allies reach $6,692,040,000, the actual pay- 
ments amount to $6,089,064,750. The Associated Press 
dispatches from Washington on Aug. 23 in reporting this said: 

Payments to the Allies since the United States entered the war to-day 
passed another billion dollar mark and stood at $6,089,064,750. This 
represents the aggregate of checks actually drawn on the Treasury and paid, 
as distinguished from credits established, or agreements by the United 
States Government to make loans, which now amount to $6,692,040.000. 

All credit accounts are open and are being drawn on periodically by the 
Governments to which they are extended, excepting that to Russia, which 
has an unexpended balance of $137,000,000. Technically this is still 
available, but the Bolshevik Government has never presented any demands 
for payment. 

Credits now established for the Allies are as follows: 

Great Britain, $3,345,000,000 [a new credit to Great Britain was an- 
nounced this week, as indicated in another item]; France, $2,065,000,000; 
Italy, $760,000,000; Russia, $325,000,000, Belgium, $154,250,000; Greece, 
$15,790,000; Cuba, $15,000,000; Serbia, $12,000,000. 

Reports have reached the Treasury recently that some Italian commercial 
interests felt the United States was not making adequate loans to Italy, nor 
making sufficient effort to bring down the high rate of exchange, which 
works a hardship on Italian importers. Treasury officials explained to-day 
that every request of the Italian Government for loans has been granted, 
and that there is no difference of opinion between the two Governments. 
The exchange rate has been reduced materially within the last two months, 
and further efforts to bring it nearer par are under way, but Italian mer- 
chants are said to be slow in taking advantage of the Allied system for 
pooled purchases in this country. 








NEW CREDIT TO GREAT BRITAIN. 

An additional credit of $400,000,000 was extended to 
Great Britain by the United States on Aug. 29, bringing the 
total credits established for that country up to $3,745,000,- 
000. This makes the total credits extended to the Allies 
$7 092,040,000, Great Britain having received $3,745,000,- 
000, France $2,065,000,000, Italy $760.000,000, Russia 
$325,000.000, Belgaum $154,250,000, Greece $15,790,000, 
Cuba $15,000,000 and Serbia $12.000,000. 








NEW FRENCH MILITARY HOME CREDIT. 

A proposal for a military credit amounting to $2,500,000,- 
000 was submitted at a meeting of the French Cabinet by 
Minister of Finance Louis Klotz, on Aug. 23. It is intended 
to meet the expenditures of the fourth quarter of 1918. 








THE FRENCH BANK AND THE WAR. 


The following, under the above caption, appeared in the 
New York “Evening Post’ of Aug. 24, having been re- 


ceived by that paper in special correspondence from Paris 
under date of Aug.1: 


In this ‘country at the present moment, the financial mind is more or 
less preoccupied with the problem of the Bank of France, whose advances 
to the State for war now amount to $3,780,000,000—an increase of $1,- 
640,000,000 in the past twelve months—which has loaned $688,000,000 
on Treasury bonds against advances to Allied Governments, and whose 
note circulation is now $1,780,000,000 more than a year ago and $4,480,- 
000,000 more than when the war began in 1914. ‘The future status of the 
Bank is the subject of Socialist attack which, with Radical help, has been 
holding up the voting of the renewal of the Bank’s privilege for twenty- 
five years. 

Now the Bank of France, besides having been the backbone of French 
finance all through the war, is all that will stand between France and paper 
money after the war. By paper money is meant a fiduciary currency 
which, according to Finance Minister Klotz’s definition in Parliament, 
has no other guarantee than the prumise of the State t) pay. No matter 
how great the banknote issve in France may be, the nutes are now liabilities 
of an autonomous bank, and are gauged on the Bank of France’s gold and 
commercial paper (which still represent a respectaule percentage), plus 
the French Treasury's debt to the Bank. 

AU this 1s a different thing from a State promise to pay printed on paper 
issued to individuals. But, while the holding up of the renewal by Parlia- 
mentary politics is annoying, no French financier believes for one mo- 
ment that the essential status of the Bank of France will be modified by 
Parliament. In the present Constitution of tne French Republic, the 
Bank of France is the only mstitution endowed with original and funda- 
mental powers, and the Frencn people are not ready to give up the benefit 
of such a balance-wheel in the working of their national machinery. 








RENEWAL OF CHARTER OF BANK OF FRANCE. 
We also give the following from the New York ‘‘American’’ 
of Aug. 23 regarding the renewal of the charter of the Bank 


of France, to which reference has already been made in these 
columns: 


The French Chamber of Deputies has voted to renew the charter of the 
Bank of France for twenty-five years, by a heavy majority. 

Some ultra-radical members offered an amendment to extend the charter 
for the duration of the war only. Their hostile speeches savored uncannily 
of Bolshevism. 

M. Klotz, the Finance Minister, had the patience to listen to these igno- 
rant tirades and the imfinite tact to reply to them without resort to de- 
rision or ridicule. Tae fact is, of course, that stock in the Bank of France 
has been and is a safe but relatively unremunerative investment. The 
returns—to the stockholder—are less than is yielded by amy prominent 
banking institution in the world. 





Se 

What the Bank has done for the State is shown by its latest report. 
Tne note circulation stands at roundly 29,000,000,000 francs. The Bank 
thus far has advanced to the French Government approximately 19,- 
000,000,000 francs. If to these are added the advances made by the 
Bank to Allied Governments, 77% of the amount of the note circulation 
would represent obligations incurred by the French Government to the 
Bank of France. 

Normally, the rate of discount of the French institution is 2% below 
that of the Bank of England. It has withstood and helped other honest 
French establishments to withstand every crisis from the day of its foun- 
dation by Napoleon June 15 1800. Twice it came to the aid of the Bank 
of England. 

It maintains 450 offices tnroughout France. It discounts bills for 
amounts as small as 50 francs. The confidence of the French business 
men in the Bank is attested by the fact that most financial and commercial 
transactions are liquidated not in checks but in the notes of the Bank of 
France. All business is done at a minimum charge. 








RUSSIA FAILS TO MEET BOND INTEREST ON NEW 
HAMPSHIRE CHARITY FUND. 


From Concord, N. H., on Aug. 29, the following tele- 
graphic advices were received by the press of this city: 


For the second time since the Russian-Japanese charity fund was created 
in this State, Russia, it was learned to-day, has failed to meet the interest 
on bonds valued at $10,000 held by the fund. After the signing of the 
treaty of Portsmouth in 1905 Russia and Japan each gave $10,000 for a 
special charity fund commemorative of the event, and the money was 
invested in war bonds of the two nations. 








PROPOSED INCREASE IN ROUMANIA’S WAR CREDIT. 


The following is taken from “Financial America” of 
Aug. 26: 


A despatch from Amsterdam says that the Finance Minister of Rou- 
mania has introduced a bill in Parliament, according to advices from 
Bucharest, asking for an increase in the war credits froom 1,700,000,000 
lei to 2,000,000,000 lei. (A lei in normal times is equal to 194c.) 








PROPOSED CREDIT BY SPAIN TO THE UNITED 
STATES. 

Announcement that negotiations were proceeding for a 
commercial loan between Spain and the United States is 
credited to the Spanish paper, “El Liberal,” in cables from 
Madrid on Aug. 25 to the press of this country. The news- 
paper is reported as declaring: 


Spain is opening a credit of 300,000,000 or 500,000,000 pestas, the 
United States giving as a guarantee the signatures of American firms 
exporting cotton to Spain. With this credit the United States will be able 
to purchase in Spain some of the products necessary for its army in France 
without the necessity of changing doilars into pesetas, thus avoiding the 
reduction in exchange. 

Ambassador Willard and other American officials have had several in- 
terviews with the members of the Spanish Government, and it is believed 
that the basis of an agreement has been reached. The interest payable on 
the loan has been the subject of discussion, the United States objecting to 
paying 5%. America offers to pay the balance remaining of the loan in 
Mexican gold on the day of liquidation. 


The Washington dispatches of Aug. 25 had the following 
to say relative to the negotiations: 


Negotiations between the United Siates and Spain for the extension of 
commercial credits to the former as reported in a Madrid dispatch to-day, 
quoting ‘‘E] Liberal,’’ have been in progress for more than two months, 
and officials here have been expecting for some time the receipt of news 
that the extension had been arranged. 

The negotiations, it is understood, were carried on with Spanish bank- 
ers, who will make the extension, although it was necessary to obtain for 
the bankers the support of the Government. The Spanish Government, 
it is held here, is scarcely in a financial position at the present time with 
much of its trade cut off and through depredations upon its ocean tonnage 
by German submarines, to make a credit extension on its own account. 

The primary purpose of the credits will be to give the United States 
purchasing power in Spain. The American Government has been en- 
deavoring to buy army supplies from Spanish dealers, especially from 
dealers in foodstuffs. This has been difficuly through the low value of 
the American dollar in Spain. The credit extension as pointed out in the 
**Madrid Dispatch,”’ will eliminate the exchange of dollars for pesetas 
and accordingly facilitate the purchase of supplies. It will also be of great 
value to Spanish merchants and American importers, who have been 
greatly inconvenienced by the necessities of exchange. 

The credit extension, amounting as it does to only about $75,000,000 
will afford some relief even though hardly large enough to supply the 
possible needs of the United States. 

The negotiations have been conducted largely through Oscar T. Crosby, 
Assistant Secretary of the Treasury, and President of the Inter-Allied 
Council of Finances and Purchases. The matter is known to have been 
discussed at meetings of the council in Paris, 








FEDERAL RESERVE BOARD BARS FOREIGN SALES OF 
ITALIAN LIRE. 

The issuance by Fred. I. Kent, Director of the Division 
of Foreign Exchange of the Federal Reserve Board, of the 
following order, supplementing a previous one, covering the 
purchase of lire in foreign countries, was announced yes- 
terday: 


Notice is hereby given that, until otherwise instructed, ‘‘dealers,”’ as 
defined under the Executive order of Jan. 26, are prohibited from pur- 
chasing or selling Italian lire outside of the United States, without first 
obtaining the approval of the Director of the Division of Foreign Exchange, 
Federal Reserve Board. 
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COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 











ASSETS. 
July 31 1918. June 29 1918. June 30 1914. 
Gold and subsidiary coin— BS $ $ 
awe 55,612,205 54,982,175 28,948,841 
Eee ere 20,966,054 20,582,449 17,160,111 
Re a a ASS ae 76,578,259 75,564,624 46,108,952 
Dominion notes__._.--------- 186,520,172 183,814,738 92,114,482 
Deposit with Minister of Finance 
for security of note circulation 5,848,099 5,821,486 6,667 ,568 
Deposit in central goid reserves 88,870,000 84,470,000 3,050,000 
ns wid 166,098,305 175,885,728 123,608,936 
Loans and discounts-_--.------- 1,065,911,371 1,061,896,959 925,681,966 
Bonds, securities, &c...------ 456,758,268 424,773,302 102,344,120 
Call and short loansin Canada. 74,382,762 76,970,920 67 ,401 484 
Call and short loans elsewhere 
than in Canada......-...-- 167,112,836 170,034,476 137,120,167 
I Nw aiccap a aaieine 91,432,524 90,603 ,897 71,209,738 
TN 5. bs bck ass ewet een 2,379,512,596 2,349,836,130 1,575,307,413 
LIABILITIES. 
$ $ bs) 
Capital authorized_...--.-.--- 183,866,666 189,866,666 192,866,666 
Capital subscribed.._...----- 111,780,366 112,111,266 115,434,666 
Castel Babe Ge... ccase 111,450,680 111,781,331 114,811,775 
eee BE: nwt cexnsnen 114,140,148 114,344,068 113,368,898 
i aac ier 187 865,833 194,681,710 99,138,029 
Government deposits__....--- 109,924,975 106,967,514 44,453,738 
Demand deposits.......-.--- 765,072,455 759,446,017 495,067,832 
See Me. be oct use 992,015,137 965,934,556 663,650,230 
SASS PD ica sec wcnoncone 41,340,016 45,070,546 32,426,404 
I ook oo weno tie 1,953,595 1,364,931 20,096 ,365 
Other Mabilities. ............ 29,647 ,456 28,001,995 12,656,085 





Total, not including capital 
or reserve fund........-- 2,127,819,467 2,101,467,269 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 
ootings in the above do not exactly agree with the total given. 








PRICE OF SILVER FIXED BY CANADA. 

Ottawa press advices of Aug. 28 state that Canada has 
followed the United States in stabilizing the price of silver 
at the maximum of $1 011% per ounce. A new regulation 
has been issued prohibiting, except under license, the ex- 
port of coin, bullion or bars. The Order-in-Council, it is 
said, states that serious difficulties have arisen in connec- 
tion with the purchase of silver which is urgently needed 
for coinage by the Allied Governments and recites the 
steps by the United States and the British Governments. 








GOLD SALES TO JEWELERS STOPPED. 


The ‘‘Wall Street Journal” yesterday printed the following: 


The New York Assay Office has been ordered by Washington not to sell 
any more gold bars to jewelers and others until further notice. 

This order has created something akin to consternation in the jewelry 
trade, as it means crippling the industry for the time being. 

It is believed that the reason for this order is the fact that the sales of 
gold bars to the trade have recently been unprecedentedly large and the 
Treasury Department is suspicious that the gold is being either hoarded 
or taken for export, contrary to the present regulations. 

For twelve months ending June 30 last the sale of gold bars to the trade 
at New York reached over $55,000,000, which is an increase of nearly 
$12,000,000 over the previous year. 








ADVANCES ON ACCEPTANCES BY J. P. MORGAN 
& CO.—COOPERATION OF OTHER HOUSES. 


The inauguration this week by J. P. Morgan & Co. of its 
policy of making advances on calls against eligible accept- 
ances to dealers and discount houses at rates based on 
the discount rate of the Federal Reserve Bank has had the 
effect of stimulating the acceptance market. Annoucement 
of the intention of the firm toestablish a market for accept- 
ances on the 26th, was made in these columns last week. 
Coincident with the news of the firm’s plans, it became 
known that the Federal Reserve Bank of New York had 
recently encouraged and supported the acceptance market 
by making temporary advances to those dealing in such 
paper. ‘T'o quote from the ‘New York Times” of Aug. 25: 

This aid was furnished by the bank buying acceptances from brokers or 
dealers with the understanding, or general agreement, that at a subsequent 
date the acceptance would be repurchased. This arrangement is similar 
to recent transactions in respect to Treasury certificates of indebtedness. 
It will be recalled that for a considerable period banks requiring funds 
made the practice of selling their Treasury certificates to the Reserve Bank 
under an agreement for the repurchase of thesame. This method of financ- 
ing was resorted to in large volume for some weeks prior to the passage of 
an amendment to the war revenue bill eliminating from taxation promissory 


notes secured by Liberty bonds and Treasury certificates t since then 
such transactions have been relatively few. 7 


The Federal Reserve Bank, under the provisions of the Reserve act, 
providing for “‘open-market operations,"’ can buy and sell bills, notes 
etc. Its rediscounting and loaning operations, however, are limited to 
member banks and to other Federal Reserve banks. It cannot therefore 





discount bills for brokers or make advances to them on promissory notes 
secured by acceptances. The bank has the right, however, to buy and to 
sell acceptances, and this power has been availed of for the purpose of facil- 
itating the acceptance market. The so-called loans made to brokers and 
dealers on acceptances have not been direct loans but merely transactions 
of purchase and resale. Under this arrangement it has been possible for 
the dealers to carry on their business and keep alive the acceptance market 
—something which would have been very difficult to accomplish if accept- 
ances could not be carried at less than 6%, the current rate for Stock 
Exchange call loans. Under the arrangement entered into with the Re- 
serve Bank, brokers have been able to borrow money on their acceptances 
at rates commensurate with the current rates for the bills. The accommo- 
dations given by the Reserve Bank will now be supplied by the Morgan 
firm and other banks with the establishment of an acceptance call money 
market. 


J.P. Morgan & Co. inits announcement of last week stated 
that the rate on advances to be made by it on Monday last 
would be 444%. Several banking houses made known 
their intention to cooperate with the firm in its new under- 
taking, these including the Columbia Trust Co., Brown 
Bros. & Co., Heidelbach, Ickelheimer & Co., Salomon 
Bros. & Co. The Guaranty Trust Co. is said to have begun 
making advances on prime acceptances at 414% several 
months ago. 

With regard to the action of J. P. Morgan & Co., Maurice 
L. Farrell of F. 8. Smithers & Co., is credited in the “‘Jour- 
nal of Commerce”’ with the following: 


Mr. Morgan’s announcement is bound to have a tremendously favorable 
effect upon the development of the discount market in this country; in 
fact, it is one of the most important moves which has been made since the 
inception of the American Discount Market in the fall of 1914. 

For the past year discount houses and acceptance dealershave been 
greatly handicapped in their operations by inability to obtain call money 
at reasonably low rates, as a result of which it became impracticable for 
them to carry large portfolios of eligible bills for any great length of time. 
They have been compelled instead to keep turning over their bills as quickly 
as possible and consequently have not been able to supply prospective 
buyers with either a greatly diversified list of names or of maturities. 

The facilities now avout to be offered by J. P. Morgan & Co. will goa 
long way toward rectifying this situation, and I have no doubt that many 
of the other large banks and trust companies will, in the near furture, adopt 
a similar policy. 


The same paper gave the following comments of Morton 
H. Fry, of Bernhard, Scholle & Co.: 


The announcement by J. P. Morgan & Co. that, beginning with next 
Monday, they will advance money on call against eligible acceptances at 
rates based on the discount rate of the Federal Reserve Banks, is the most 
important development that has taken place in the acceptance market 
inalongtime. It means that the discount market will now have available 
for its needs call money at a rate which is practically the prevailing open 
market rate for prime bills. Discount houses, whose function it is to act 
as distributors of bills, will now be able to carry their portfolios, provided 
a sufficient number of other institutions follow the enlightened lead of J. P. 
Morgan & Co., without loss while they are distributing them. 

One of the very unfortunate effects of the necessity of carrying accept- 
ances that are discounted in the open market at about 4%% ina6% call 
money market has been to force bills into the Federal Reserve Banks, thus 
clogging facilities that in ordinary times should be kept open. Dealers 
were unable to carry their portfolios for any length of time without facing 
the prospect of an almost certain loss. They were, therefore, compelled 
to dispose of their holdings as rapidly as possible and when the open market 
was not a buyer the bills usually were forced into the Federal Reserve Banks. 
With money available at 444% it will now be possible for them to carry 
their portfolios pending distribution without a loss and this will enable 
them to effect a broader distribution of bills. It is unquestionable that 
this action on the part of J. P. Morgan & Co. is a tremendous step in the 
development of a real discount market in this country. 


In indicating‘the interest evidenced by the Government 
in the action of the Morgan firm, the “Journal of Commerce” 
in special advices from Washington on Aug. 25 said: 


Very considerable interest has been expressed in Government circles 
with reference to the developemnt of the call loan acceptance marketin 
New York along the lines mapped out in the recent announcement of Messrs. 
J. P. Morgan & Co. The innovation is believed likely to be tried to aid in 
the process of popularizing the acceptance . Before reaching definite con- 
clusions with respect to the working of the scheme, however, it is desired 
by some to know how it will be likely to affect the stock market situation 
and whether the tendency of its operation will be to increase or decrease 
the volume of funds employed in speculation. 

There has been no disposition, so far as can be learned, on the part of 
the Government officers to take any particular position with reference to 
the essentiality of stock market loans. Unofficial expressions would indi- 
cate, however, that this question is viewed as largely academic, as in the case 
of any great body of towns which tends to provide a definite market for 
commodities by establishing their prices on a competitive basis and so 
rendering the staples more easily to trade in. Loans made for the conduct 
of legitimate business on the exchanges are from a broad point of view 
believed essential to the maintainence of our business organization and 
structure and are not simply for the purpose of individual gain through 
speculation. 

The system of lending against acceptances on call may, however, tend to 
render speculation easier by providing call money at lower rates and so 
indirectly tending to assist speculative activities. Precisely how this 
side of the proposition will work itself out is still to be seen. 

In connection with the establishment of the free discount market, which 
constitutes a reason for the new plan for call lending, the question is asked 
how far the plan will in fact stimulate the creation of acceptances. In this 
connection it is noted that acceptance liabilities of the banks against 
bankers’ acceptances are now considerably less than they were some little 
time ago. In order to get a satisfactory development of acceptance market 
conditions the acceptances themselves must be forthcoming in quantity 
sufficient to furnish a good basis for dealings. The limit to the acceptance 
liabilities of national banks is so narrow that it requires the participation 
of many banks to get the development of the paper that is requisite in 
buil up the market as desired. 

meme the growth of the acceptance market under the new conditions 
will be affected by the continued working out of Treasury sales, of certifi- 
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cates of indebtedness cannot as yet be stated with certainty, but thus far 
the drift has been toward the substitution of Treasury certificates for 
acceptances and for stock loans as a means of employing the resources 
of the banks when being held in liquid form for possible sudden and uaex- 
pected demands. The number of factors affecting the whole acceptance 
and public debt situation is believed to be so great as to make the actual 


effect of the call loan plan impossible of prediction and dependent on future 
circumstances. 








ORGANIZATION OF STATE BANKS IN MONTANA 
TO BE DISCOURAGED DURING WAR. 


There will be no new State banks organized in Montana 
while the war continues, according to State Bank Examiner 
H. 8S. MeGraw, unless very exceptional conditions arise. 
In announcing the statement by Mr. McGraw that he 
would discourage the organization of such banks, the Mon- 
tana “Record” of Aug. 23 said: 

Mr. Magraw takes the position that the money that would be put into 
such institutions can serve a much better purpose invested in thrift stamps 
and war bonds, and that the organization of new banks would tend to 


weaken just that much existing banks, and that under present conditions 
the resources of the State had better be strongly centralized than widely 
diffused. 








PLANS IN DELAWARE FOR CREATION 
BANKING DEPARTMENT. 

At a meeting of a committee representing the State banks 
and trust companies of Delaware, held at Wilmington on 
Aug. 23, plans were perfected for the presentation to the 
State Legislature of a bill creating a State banking depart- 
ment under the head of a banking commissioner. Changes 
are also proposed in the banking laws, some of these changes 
limiting the exercise of charter rights within the State, and 
requiring State member banks in the Reserve system to 
comply with all of the State laws, except as to reserves, 
which shall be regulated by the Federal Reserve Act. Un- 
der the present laws the State Insurance Department has 
control of the State banks, trust companies and loan associa- 
tions. It is expected that the proposed legislation will be 
approved at the annual meeting of the State Bankers’ As- 
sociation to be held at the Hotel du Pont, Wilmington, on 
Sept. 5. 


OF STATE 








NEW FEDERAL RESERVE EXAMINERS. 
Effective Aug. 16, John A. Will, Auditor of the 
Federal Reserve Bank of St. Louis, and W. W. Paddock, 
Examiner of the Federal Reserve Bank of Philadelphia, 
were appointed Federal Reserve Examiners. 








FEDERAL RESERVE BOARD'S WEEKLY TABLE IN- 
TENDED TO REPLACE FIGURES OF BANK CLEARINGS. 


In making announcement on Aug. 24 of its inauguration 
of the issuance of weekly tables intended to furnish a better 
idea of the course and volume of bank transactions than is 
afforded by the well-known method of bank clearings or 
bank exchanges, the Federal Reserve Board said: 


The Federal Reserve Board has undertaken the preparation of periodical 
statistics of the volume of the nation’s banking business. This service 
has been furnished heretofore by the Clearing House Section of the American 
Bankers Association, that organization publishing figures compiled from 
reports by some 31 clearing house associations. There are, however, 
about 250 such associations in the United States and efforts are being made 
by the Board to enlist co-operatioa by all of them. 

The figures heretofore published by the clearing houses themselves and 
by some of the financial weeklies were simply those of checks cleared, and 
these naturally can not give as complete a picture of the situation as figures 
showing all debits to deposit accounts. It is, of course, impossible to esti- 
mate the number of business concerns in the country that use tae facliities 
of the same bank and whose checks are cleared on the books of the same 
bank. The custom prevails in many large industrial centers of drawing 
on ‘‘cash’’ check for the entire payroll of a plant. Such checks do not, of 
course, reach the clearing house and, as a rule, the employers receiving the 
proceeds of those checks do not ™aintain checking accounts. 

In inaugurating its service the Board has, therefore, requested all clearing 
house managers to telegraph each week figures showing total amounts 
of debits to deposit accounts, including all checks paid during the week by 
member banks of their respective clearing houses, and it is expected that 
the uniform method adopted will reflect more accurately not only the 
volume of banking business done, but the relative importance of each 
clearing house city. To-day’s statement, being the first, is necessarily 
imcomplete, comprising returns made by about 100 clearing houses only, 
but as the plan and its purpose become better understood. it is believed 
that within a few weeks the Board’s tabulation will furnish a more re- 
liable index of the volume of banking business. Comparisons will be made 
each week with the preceding week, and at the end of twelve months, 
with the corresponding week of the previous year. To-day’s figures 
include transactions from Thursday, Aug. 15 to Wednesday, Aug. 21, 
inclusive, compared with figures for the week from Friday, Aug. 9, to 
Thursday, Aug. 15, inclusive. In the future reports will cover the week 
ending Wednesday, so as to avoid conflict with the reports obtained by the 
American Bankers Association. 


Besides giving the figures for the leading cities in the dif- 
ferent Federal Reserve districts where clearing houses are 
in operation, the Board submits the following table summariz- 
ing the results: 





eng 


Recapitulation Showing Figures for Clearing House Centres for Weeks Ending 
Aug. 15 and Aug. 21. 
{In thousands of dollars—that is 000’s omitted.] 





























Debdits to Individual Dediis to Banks’ and 

Number of Account. Bankers’ ccount. 

District Centers 

Included.| Aug. 15. | Aug. 21. Aug. 15. | Aug. 21. 
XL. Boston ......... 10 341,298 300,241 187,564 | 207,406 
2. New York_______ 8 2,806,186 | 2,889,785 | 1,295,179 | 1,445,149 
3. Philadelphia -____ 9 286,150 265,157 261,886 | 77,376 
4. Cleveland______- 5 98,417 101,085 44,913 | 46,393 
5. Richmond. ______ 2 100,372 103,249 85,604 97,746 
6. Atlanta. ......_. 7 90,247 103,325 55,064 | 50,630 
AR Oa 19 1,294,890 837,694 86,769 | 652,541 
8. St. Louis___.____ 7 160,779 162,250 163,527 | 165,415 
of: Minneapolis ___ 5 107,356 132,981 115,022 134,347 
0. Kansas City_____ 19 266,088 255,402 298,549 296,013 
13, Delles .... 8 62,997 87,304 84,015 | 107,341 
12. San Francisco____ 11 128,629 131,234 60,100 | 62,689 
Grand Total______ 110 5,743,409 | 5,369,707 | 2,738,192 | 3,543,046 





Note.—Large difference between Chicago ‘Sigures for the two dates is 
due to the fact that figures for the earlier week are not dividend between 
debits to individual account and debits to banks’ and bankers’ account, 
the total debits to both individual and bank accounts being shown in the 
column headed ‘Debits to Individual Account.” 


(a) figures comprise debits to bota individual account as well as to banks’ 
and bankers’ account. 

In the case of the New York Federal Reserve District 
the eight cities or centres included are Albany, Binghamton, 
Buffalo, Montelair, New York, Orange, Passaic and Roches- 
ter; the ten cities of the Boston Federal Reserve District are 
Bangor, Boston, Fall Fiver, Holyoke, Lowell, New Bedford, 
New Haven, Providence, Springfield, Waterbury and Wor- 
cester; the nine centres of the Philadelphia Federal Reserve 
District are Altoona, Chester, Lancaster, Lebanon, Norris- 
town, Philadelphia, Reading, Scranton, Wilkes-Barre, 
Williamsport, York and Wilmington. 








RESERVE BOARD’S RULING ON TRADE ACCEPTANCES. 

According to the ‘‘Official Bulletin’ of Aug. 20, the Fed- 
eral Reserve Board has ruled that it does not approve for 
general use a form of trade acceptance which contains a 


condition that any discount will be allowed if payment is 
made before maturity. 








FEDERAL RESERVE BOARD’S RULING REGARDING 
INDORSEMENT OF ACCEPTANCES. 


Among informal rulings by the Federal Reserve Board 
appearing in the August ‘‘Bulletin’”’ of the Board we quote 
the following with reference to the indorsement of ac- 
ceptances: 


(To a Federal Reserve Bank.) 

I have your letter of July 3, in which you inquire whether all acceptances 
should be indorsed in order to insure that the instrument ‘‘bears evidence 
of title.’’ 

Acceptances must bear the signature in blank or to order of the last party 
to whom the acceptances has been indorsed, but if the acceptance is in- 
dorsed in blank it can, of course, change ownership from one holder to 
another without being indorsed by each subsequent holder, and the title 
would pass all the same. 

As a matter of better protection, purchasers of acceptances generally 
have the acceptance indorsed to their order, thus insuring themselves 
against their being collected or disposed of by others than the legitimate 
owner. In that case, of course, the holder has to indorse the bill. Where. 
the purchaser is not quite certain as to the genuine character of the signa- 
tures on the bill, he would, of course, be well advised to insist upon indorse- 
ment by the seller. 

In England the habit is general to indorse acceptances freely, and, as 
you know, I am very much in favor of establishing a similar practice here. 
As a matter of fact, in New York we have progressed so far that out of 
about $120,000,000 of acceptances held by the New York Federal Reserve 
Bank only about $3,000,000 were unindorsed according to its last statement. 

I hope we may soon reach the point when Federal Reserve banks can 
make a definite rule nos to buy bankers’ acceptances except such as bear 
at least three responsible signatures, being those of the acceptor, the 
drawer and the indorser. 

July 12 1918. 








“WITHOUT RECOURSE” INDORSEMENT DOES NOT 
AFFECT NOTE OTHERWISE ELIGIBLE FOR 
REDISCOUNT. 


M. C. Elliott, counsel for the Federal Reserve Board, has 
given it as his opinion that if a note is otherwise eligible for 
rediscount the fact that it bears a “‘without recourse”’ in- 
dorsement of a non-member bank will not affect its eligibility. 
We quote his opinion herewith: 

July 3 1918. 

Sir:—The accompanying letter from the Chairman of the Board of a 
Federal Reserve Bank asks ‘‘Should the Federal Reserve Bank accept 
for rediscount notes from its members which bear ‘without recourse’ in- 
dorsement of non-member banks?’’ 

In the opinion of this office, if the notes are otherwise eligible the fact 
that they bear ‘“‘without recourse’’ indorsement of a non-member bank 
would not affect their eligibility. 

Under the Negotiable Instruments Law a qualified indorsement consti- 
tutes the indorser a mere assignor of the title to the instrument. It may 
be made by adding to the indorser’s signature the words ‘‘without recourse” 
or any words of a similar import. Such an indorsement does not{impair 


the negotiable character of the instrument. 
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The Federal Reserve Bank would accordingly acquire a good title to the 
instrument when rediscounted by a member bank whether or not it bore 
the indorsement ‘‘without recourse’ of a non-member bank. 

If, therefore, the note would be eligible without the indorsement of the 
non-member bank, it would be eligible with an indorsement ‘‘without 
recourse.”’ Respectfully, 

M.C. ELLIOTT, Counsel. 

To Hon. W. P. G. Harding, Governor Federal Reserve Board. 








360 DAYS BASIS FOR FIGURING INTEREST FOR 
DISCOUNT TRANSACTIONS BETWEEN FEDERAL 
RESERVE BANKS. 


We take from the August ‘Federal Reserve Bulletin’”’ the 
following informal] ruling of the Federal Reserve Board con- 
cerning the basis for figuring interest for discount trans- 
actions: 

(To Federal Reserve Banks.) 

It is desirable to maintain uniformity in figuring interest in rediscount 
transactions between Federal Reserve banks, and as it has proved most 
convenient in the purchase of acceptances to use interest tables based on 
360 days to the year, the Board has decided that these tables should be 
used in all rediscount transactions between Federal Reserve banks, and 
has therefore revoked its previous ruling that the basis of 365 days to the 
year should be applied, as announced in its circular letter dated Jan. 31 1918. 

July 9 1918. 








INCREASE IN LIMIT FOR WHICH ‘FEDERAL RESERVE 
EXCHANGE AND TRANSFER DRAFTS MAY BE 
DRAWN. 


A circular calling attention to the raising of the limit 
from $250 to $5,000 for which Federal Reserve Exchange 
and transfer drafts may be drawn beginning Sept. 3 has 
been issued as follows by the Federal Reserve Bank of 
Minneapolis: 

Effective Sept. 3 1918, the limit as to the amount for which such drafts 
may be drawn is increased from $250, the former limit, to $5,000. 

Member banks may draw Federal Reserve exchange drafts upon their 
Federal Reserve bank under restricxions and regulations as contained 
herein, and the drafts thus drawn will be received at par, without time 
deduction being made by other Federa! Reserve banks. 

Specimen forms of drafts and advices to be used will gladly be furnished 
upon request. The use of the plan is left to the option of member banks 
and there is nothing contained therein to prevent a member bank from 
drawing ordinary drafts on its Federal Reserve bank as at present. 

Three forms of drafts may be drawn on your _Federal Reserve bank, 
namely: 

No. 1. Ordinary drafts; 

No. 2. ‘‘Federal Reserve exchange’”’ drafts; 

No. 3. ‘Federal Reserve transfer’’ drafts. 

In making remittances within your own district (No. 9) where Eastern 
or ‘other exchange is not demanded, No. 1 should be used, upon which no 
advice to the Federal Reserve bank of drawing is necessary. Such drafts 
are not receivable for immediate availability at par at other Federal 
Reserve banks. 

In making remittances not in excess of $5,000, outside your district, or 
inYany case where Eastern or other exchange is demanded, No. 2 may be 
used, with advice to the Federal Reserve Bank of Minneapolis as provided 
herein. 

In transferring funds to other districts in amounts in excess of $5,000, 
No. 3 may be used, with advice of drawing to the Federal Reserve Bank of 
Minneapolis and with duplicate advice to the Federal Reserve bank at 
which the draft is payable. 


“Federal Reserve Exchange’’ Drafts. 


Your ‘‘Federal Reserve exchange’’ drafts must be drawn upon the Fed- 
eral Reserve Bank of Minneapolis and will be receivable for immediate 
availability at par at any other Federal Reserve bank, but actually pay- 
able only at the Federal Reserve Bank of Minneapolis. 

They shall, for the present and until otherwise provided, be drawn for 
amounts not in excess of $5,000. 

Member banks are required to forward to the Federal Reserve Bank of 
Minneapolis advice daily, as per form, specimens of which will be provided 
upon request, of the numbers, amounts and totals of all ‘‘Federal Reserve 
exchange”’ drafts issued on that day. The totals of these advices will be 
charged to the accounts of member banks upon receipt, and provision made 
red payment of drafts advised, if funds have been provided by the drawing 

ank. 
“Federal Reserve Transfer’ Drafts. 


Your Federal Reserve transfer drafts must be drawn upon the Federal 
Reserve Bank of Minneapolis and made payable at one other Federal Re- 
serve bank designated in the draft. Payment by the other Federal Re- 
serve bank will be made only upon advice from the Federal Reserve Bank 
of Minneapolis. 

Such drafts shall for the present be drawn orly for amounts in excess 
of $5,000. 

Member banks are required to give advice daily, as per forms, speci- 
mens of which will be provided upon request, if the numbers, amounts 
and totals of drafts issued that day made payable at each of the other 
Federal Reserve banks. These advices must be over an authorized sig- 
nature in ink, and duplicates must be forwarded to the Federal Reserve 
bank at which drafts are made payable; the duplicate advices must contain 
the signatures in ink of the officers signing the drafts. Upon receipt of 
these advices by the Federal Reserve Bank of Minneapolis the totals will 
be charged to the accounts of member banks and provision will be made 
for payment of the drafts at the Federal Reserve bank designated, if funds 
have been provided by the drawing bank. Transfer drafts will not be paid 
by other Federal Reserve banks unless they have duplicate avdices and our 
confirmation thereof, which confirmation cannot be made in time to serve 
the purpose unless the original advices are promptly received by us. These 
advices should in all cases be mailed to us on day drafts are issued. 

Member banks drawing Federal Reserve exchange and transfer drafts 
must at all times provide sufficient excess balances with their Federal 
Reserve bank, over and above their required reserve to cover all such drafts 
drawn. This, in order that the charging to their account by the Federal 
Reserve bank of the amounts of such drafts upon receipt of advice (which 
in all cases must be mailed the day such drafts are drawn), shall not impair 
their required reserve balance. 





The privilege to draw such drafts will be withdrawn from those banks 
that do not comply with the rules and regulations in reference thereto. 

It is very essential in order to have ‘‘Federal Reserve exchange” drafts 
and “Federal Reserve transfer” drafts prove successful and the work 
involved through their use accomplished with the least expense and friction 
that the regulations be rigidly adhered to and that there be no deviation 
in forms used. To secure absolute uniformity as to size, text, arrange- 
ment of text and color of paper, and in order that we may supply proper 
code word, supplies of such forms must be secured from us. Orders should 
be given for 500 of each form or multiples thereof. Owing to our being 
in a position to place a large order for these forms we are quoted at the 
present time the following prices f.o.b. Minneapolis and will be pleased to 
furnish them to you at exact cost to ourselves. Orders placed by you 
with us will be shipped and billed you direct by the lithographers: 


Baits Wim 1, GSD on cidnpebicsthicbbesdbabetinn 3 75 
Advice Form 1, in lots of 1,000 .__-..._.------------ 5 50 per thousand 
Advices Dorms 2 CD.) 5 BOD ons acccctiesnsannnovgeest 5 00 


Advice Form 2 (Dup.), in lots of 1,000 


(Prices subject to change.) Very truly yours, 
THEODORE WOLD, Governor. 
Dated August 23 1918. 

Circular No. 104. 

(Insert this circular in your copies of our revised circulars dated May 1 


1918, in lieu of circular on “‘Federal Reserve exchange and transfer’ drafts.) 








REPORT OF COMMITTEE OF AMERICAN BANKERS 
ASSOCIATION ON COLLECTION CHARGES. 


A copy of a report of the Committee of Five of the Ameri- 
can Bankers’ Association on exchanges and collection charges 
has just been issued to banks and trust companies of the 
United States. These institutions are asked by the com- 
mittee to offer suggestions and indicate their views as to 
whether efforts should be made at this time to secure amend- 
ments to the Federai Reserve Act affecting collections. The 
information embodied in the replies is to be tabulated and 
used as a basis for the committee’s final report to be made 
at the annual convention of the American Bankers’ Associa- 
tion at Chicago next month. The following are the con- 
clusions presented by the committee in the report just made 
public: 

Conclusions. 

It is evident that the Federal Reserve Board has determined not to 
formulate any regulations providing for charges to be allowed by the 
Federal Reserve Banks to the remitting banks on checks that are handled 
under the provisions of Sections 13 and 16 of the Federal Reserve Act. 

The Committee of Five is of the opinion that the law, as it now siands, 
definitely gives every bank and trust company in America the right to make 
a charge in any case not to exceed 10 cents per hundred dollars or fraction 
thereof based on the total of checks present at any one time, to cover service 
and expense incurred in remitting for checks presented through the Federal 
Reserve Banks as agents; and further, prohibits the making of any chargé 
on checks handled by the Federal Reserve Banks in the capacity of owners. 

The committee further believes that the law imposes upon the Federal 
Reserve Board the duty of regulating such charges and that the Board has no 
legal authority to deny any bank the right to make a charge for such service 
and expense so long as the charge is within the limit fixed by the law. It 
would seem thai it is now clearly up to the individual bank to determine 
as to whether it will make a charge for the service and expense it incurs to 
collectiag and remitting for checks sent to it by the Federal Reserve 
Bank acting in the capacity of Agent. If the Federal Reserve bank seeks 
to deny such charges it may do so through proper legal step only. The 
committee believes the courts will sustain tne right of any bank to make a 
charge. Copy of the opinion of General Counsel Paton of the American 
Bankers Association sustaining the views of the Committee of Five is given 
herewith. 

Even though Sections 13 aad 16 of the Federal Reserve Act as amended 
give the banks the right to compensation for service and expense involved 
in collecting and remitting for checks both sections are ambiguous and 
confused and might to the advantage of all concrned, be clarified. Ap- 
pended isa suggested amendment designed to clarify the language and 
remove any possible doubt as to the meaning of these sections. Does 
the suggested amendment meet with your approval?—-And is it your 
desire that steps shall be taken to have it enacted into law—or should 


legislative attempts be deferred as a matter of expediency until after the 
war? 


We also print herewith the amendment suggested by the 
committee: 
Suggested Amendment. 


Amend the Federal Reserve Aci by Repealing the Fourteenth and Fif- 
teenth Paragraph: of Section 16, and by Amending and Re-enacting 
the First Paragraph of Section 13 to Read as Follows: 

Every Federal Reserve bank shall receive on deposit from member banks 
or from Federal Reserve banks or from the United States, current funds 
in lawful money and Federal Reserve note:, and for collection and credit 
checks and drafts drawn upo: any of its depositors, and when remitted 
by a Federal Reserve bank for collection and credit checks and drafts 
drawn by any depositor in any other Federal Reserve bank or member 
bank upon funds to the credit of said depositor in said Reserve bank or 
member bank. 

Every Federal Reserve bank may receive: 

(a) On deposit from member banks and from the United States, Federal 
Reserve bank notes and national bank notes and for collection and credit 
checks and drafts payable upon presentation. 

(b) Solely for purposes of exchange and collection from member banks, 
other Federal Reserve banks and the United States, checks and drafts 
payable upon presentation and maturing notes and bills. 

(c) From any non-member bank or trust company deposits of current 
funds in lawful money, national bank notes, Federal Reserve notes, Federal 
Reserve bank notes and solely for purposes of exchange and collection 
checks and drafts payable upon presentation and maturing notes and bills, 
provided such non-member bank or trust company maintans with the 
Federal Reserve bank of its district a balance sufficient to offset the items 
in transit held for its account by the Federal Reserve bank. 
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The Federal Reserve Board may by rule fix the charge which may be 
imposed by each Federal Reserve bank upon its depositors for the service 
of collection of checks, drafts and maturing notes and bills rendered by the 
Federal Reserve bank, and shall determine and regufate reasonable charges 
to be made by member and non-member depository banks for collection 
or payment of checks and drafts and remission therefor by exchange or 
otherwise, in no case to exceed 10 cents per $100 or fraction thereof, based 
on the total of checks and drafts presented at any one time, no such charges 
to be made, however, against the Federal Reserve banks upon checks and 
drafts drawn to the order of the Federal Reserve banks or owned by the 
United States Government. 

The Federal Reserve Board shall make and promulgate from time to 
time regulations governing the transfer of funds and charges therefor 
among Federal Reserve banks and their branches, and may at its discre- 
tion exercise the functions of a Clearing House for such Federal Reserve 
banks or may designate a Federal Reserve bank to exercise such functions. 

The Federal Reserve Board may also require each Federal Reserve 
bank to exercise the functions of a Clearing House for its member banks. 








WARNING BY G. W. McGARRAH, OF BANKERS 
MONEY COMMITTEE, AGAINST SPECU- 
LATIVE COMMITMENTS. 


A warning to the effect that “any disposition to indulge 
in speculative commitments, based on borrowed money, 
must of necessity lead to an increase in rates that will prove 
corrective” was contained in a statement issued on Thursday 
by Gates W. McGarrah, President of the Mechanics 
& Metals National Bank of this city and Acting Chairman 
of the local Money Committee. The following is the state- 
ment: 

The efforts to stablize money rates made since the First Liberty Luan 
was offered have met with a cheerful and sincere co-operation on the part 
of borrowers and lenders. The Government in prosecuting the war requires 
a constantly increasing amount of money, and while every effort will con- 
tinue to be made to maintain rates at the present level, it is thought wise 
in view of the present progress of the Allied armies, to point out that any 
disposition to indulge in speculative committments, based on borrowed 
money, must of necessity lead to an increase in rates that will prove correc- 
tive. : 

The issuance of the statement, which was not without 
its effect on the market, followed a meeting of the Money 
Committee at which it is reported discussion was had of the 
money market in general. While Mr. McGarrah declined 
to amplify his statement various views as to the reasons which 
prompted its issuance have been expressed. The New York 
“Sun,” in stating that Mr. MeGarrah had refused to enlarge 
upon his statement, said: 

It was learned in other quarters, however, that the statement had the 
approval of virtually all of the officers of the largest banking institutions 
in the financial district and that it was decided upon only after mature 
consideration. 

One banker said he could not make any explanations for Mr. McGarrah 
put that present transaccions on the Stock Exchange could not be considered 
excessively speculative. He added that the statement was undoubtedly 
issued as a warning because bankers desire to keep the money rate around 
6%, but that this could not be done if speculator; kept increasing their 
borrowings for speculative purposes and thus interfered with the Liberty 
Loan campaign. 

Another banker declared that the statement was timely because the 
banking fraternity wanted to guard against speculation in stocks on margin 
South and West when the prosperity of these sections of the country begins 
to seek investment in securities. He added that it was the desire of the 
bankers to have the surplus funds of the South and West find a resting 


place in stocks, but that the bankers wanted the purchases to be paid in 
full. 








NEW YORK FEDERAL RESERVE BANK’S SUGGESTIONS 
FOR CURTAILING CREDIT REQUIREMENTS. 


Following up the request made by the Federal Reserve 
Board for co-operation on the part of banking institutions 
in an effort to conserve essential resources by the exercise 
of discriminating judgment in granting credits, the Federal 
Reserve Bank of New York has addressed a letter to the 
banking institutions in its district suggesting a careful 
analysis of loans and lines of discount in order to decide 
where credit conservation should first be applied. As we 
have previously indicated the directors of the Federal Re- 
serve Bank of New York adopted on July 31 a minute in 
sympathy with the views of the Reserve Board, calling upon 
the officers of the Bank to express to the banking institutions 
of the district the importance and necessity of conserving 
credit. In his communication this week (Aug. 23) to the 
banking institutions, Pierre Jay, Chairman of the Board 
of Directors of the New York Federal Reserve Board, says: 


Dear Sir.—The Federal Reserve Board wrote you on July 6 relative to 
the necessity of conserving credit in order to furnish the Government the 
increasing volume of credit it requires to finance the war, and the directors 
of this bank have instructed its officers to discuss the subject further with 
every bank in the district. While no general rules or program for the con- 
servation of credit can be laid down, the duty of each bank is to do its 
share in securing the desired results, acting reasonably and judiciously, 
in such ways as its conditions make practicable and as will spare borrowers 
undue embarrassment. We have not doubt that, like most bankers, you 
have already made some progress toward conserving credit, and our direc- 
tors wish to supplement the Federal Reserve Board's letter by asking you 
now to take up this necessary work systematically and conscientiously. 

Saving of credit by banks, in order to help the situation as a whole, 
must be the result of saving on the part of borrower. Shifting loans from 


one institution to another, or sales of collateral which merely throw the 
burden upon other shoulders, save no credit. 


Credit conservation can 





venordlved nig ryan by business or personal economies, and requires co- 
ion ween banks an 
ye d their borrowers, and education of borrowers 

Producers, manufacturers and merchants may do their 
their credit requirements— r wg sles eae 

By not overbuying; 

By carrying as small stocks as practicable; 

By postponing new construction, or expansion of their business; 

By effecting business economies. 

Individuals may do their part by studying their personal expenses and 
effecting economies which will enable them gradually to pay off their loans. 

May we suggest that you make a careful analysis of your loans and lines 
of discount in order to determine definitely what credit now in use is not 
directly connected with Government financing, or the production or dis- 
tribution of things necessary to maintain the health and efficiency of our 
armed forces and our civilian population. While the majority of bank 
loans will prove to be for these purposes, most institutions also have a 
considerable volume of loans to individuals made for other purposes, many 
of them of long standing. It is to loans of this character as well as to the 
less necessary commercial borrowings that credit conservation should first 
be applied. 

New commercial lines or new loans to acquire or improve property, or 
for non-productive purposes, will rarely be justified unless they are to aid 
directly in the prosecution of the war. A spirit of saving in the use of 
credit will naturally lead the banks themselves to exercise restraint in 
offering new or additional lines of credit in competing for business. A frank 
discussion of the principles and the necessity of credit conservation with 
a borrower will usually gain his co-operation, and where a borrower is 
asked to reduce a loan having securities or commodities as collateral 
emphasis should be laid on the necessity of gradual and steady reduction 
by personal economies rather than by selling the collateral. 

Several of our member banks, wishing to discuss the matter with their 
borrowers, have asked us to prepare a brief statement on the subject. We 
have prepared such a statement, which banks, if they so desire, may either 
use as a form letter or enclose with a letter of their own. We shall be glad 
to furnish either statement in any quantity to any bank in the district. 
Copies are herewith enclosed. 

Will you be so good as to acknowledge this letter, advising us what you 
are doing or are willing to do in order te save credit and giving us your views 
as to the best method of accomplishing the necessary results? We suggest 
that one most effective step would be for all the banks in your city or county 
to reach an agreement for common action. Whenever this bank can 
properly assist you may count upon our co-operation. 

Very truly yours, 
PIERRE JAY, Chairman Board of Directors. 


The statement or form of letter enclosed with the above 
carries in briefer form the message to depositors on the need 
of reducing credit and loan requirements and the way to 
effect such reduction. 








CAPITAL ISSUES COMMITTEE CAUTIONS AGAINST 
UNNECESSARY EXPENDITURES BY PUBLIC 
UTILITIES. 


The postponement until the conclusion of the war of 
extensions of street car lines, electric lighting systems, 
water mains, street paving, or other public utility enterprises 
not absolutely essential to the war is imperative, according 
to a letter sent to all State Public Utility Commissioners 
by the Capital Issues Committee at Washington on Aug. 
24. In his letter Governor Hamlin, Chairman of the 
Committee, says: q 

It is plain that we must avoid every unnecessary use of capital, involving 
also the use of labor and materials, in order not to interfere with the finan- 
cial and industrial requirements of the Government in this paramount 
task of making war. 

Existing facilities must be made to serve in place of new ones, regardless 
of temporary inconvenience and discomfort unless the public health or 
paramount local economic necessity is involved. 

These considerations apply with marked force to the public utility 
situation. 

The extensions and betterments which public service corporations are 
accumstoned to make in normal times, either on the initiative of their own 
enterprise or by direction of the regulating commissions under which they 
operate, should be postponed till after the war. 


NEW MEMBERS OF FOREIGN SECURITIES COMMIT- 
TEE OF INVESTMENT BANKERS’ ASSOCIATION. 
Several new members have been added to the newly 

designated Foreign Securities Committee of the Investment 

Bankers’ Association of America, to which reference was 

made in these columns last week, page 745. The new 

members are Charles H. Sabin, President of the Guaranty 

Trust Co. of New York, and Charles 8. Sargent, Jr., of 

the firm of Kidder, Peabody & Co. Thomas W. Lamont, 

of J. P. Morgan & Co., is Chairman of the committee. 














FINANCIAL AID BY GOVERNMENT TO PLANTS 
CONVERTING FROM LESS ESSENTIAL 
INDUSTRIES. 


The fact that Government financial aid was available 
under certain conditions in the case of industries in the process 
of conversion from less essential production to the manu- 
facture of materials contributing to the war is reported to 
have been explained by officials of the War Finance Cor- 
porationon Aug. 28. The press dispatches from Washington 
on that day in making this known said: 

This was prompted by reports that many manufacturing concerns are 
threatened with bankruptcy or entire suspension during the war because 


they have insufficient funds to permit cnanges in their plants or processes 
necessary to transform them into essential industries. 
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The principal conditions for obtaining aid from the Government's half- 
billion dollar fund established to tide war industries over critical periods 
are that the concern must be engaged in industry or business essential 
during the war period and that its credit must be of a nature to provide 
adequate collateral for the loan. 

The first rule has been interpreted rather broadly by the War Finance 
Corporation directors to permit inclusion of industries whose contribution 
to the war is indirect, such as street car companies and other utilities, and 
manufacturers whose product in some way goes into the output of war 
materials. The second rule may prove the principal block to many Gov- 
ernment loans. 

Two courses are open to needy manufacturers. They may negotiate 
advances from banks, which in turn can get 75% of the advance as a loan 
from the War Finance Corporation, or they may go direct to the corpo- 
ration and stand a fair chance of getting a loan providing they offer ade- 
quate security. 

The War Industries Board on Aug. 28 in announcing that 
curtailments of less essential mdustries would become in- 
creasingly stringent as the war progresses, said: 

Bernard M. Baruch, Chairman of the War Industries Board, had sug- 
gested to the Federal Reserve Board it work out some plan under whicn 
financial aid might be extended to industries that would be hit by the war 
in the industrial curtailments that are now under way and are to come. 

Mr. Baruch warned that curtailments would be necessary in increasing 
proportions as the war needs grew. His purpose in appealing to the Fed- 
eral Reserve Board for development of the plans to extend financial aid 
to industries that must be skeletonized to get maximum production from 
industries necessary to winning the war was to soften the blow on the in- 
dustries affected injuriously and to prevent their wrecking. 

Mr. Baruch said that the new preference list which the War Industries 
Board is preparing will carry in sixty-four groups the prime essential in- 
dustries rated according to war needs. He said this grouping of preferred 
industries would be followed by the district boards in charge of selective 
draft in rulings on exemptions on account of need in industry. With these 
boards will sit members of the committee on relationship of industrial 
and military man power, an organization formed by the War Department 
and the War Labor Policies Board. 

The War Industries Board Chairman said that he was discussing with 
the shoe manufacturers the question of price fixing and of standardizing 
their output to conserve material and labor. He said that the makers 
realize the conditions that must be met and are co-operating with the 
Board to meet them. Tne manufacturers have agreed to cut out as many 
lines of styles of shoes as possible, and get down to a limited number of 
fashions. The matter of price fixing is still open. It was explained that 
the effort to stabilize the price of shoes is not made with the idea that the 
shoemakers are profiteering, but the shoe industry is the first to be taken 
up in this way. Other industries may be similarly treated later. 








FIFTH OFFERING OF TREASURY CERTIFICATES IN 
ANTICIPATION OF LIBERTY LOAN. 

Secretray of the Treasury McAdoo offered on August 27 
another block (the fifth) of Treasury Certificates of Indebt- 
edness in anticipation of the Fourth Liberty Loan. A min- 
imum amount of $500,000,000 is offered. The certificates 
in this week’s offering carry 414% interest; they will bear 
date Sept. 3, 1918, and are payable Jan. 2, 1919. Sub- 
scriptions will be received by the Federal Reserve Banks up 
to Sept.10. The certificates will be issued in denominations 
$500, $1,000, $5,000, $10,000 and $100,000. 








MOVE TOWARD ADOPTION OF PLAN TO SUPPORT 
LIBERTY LOAN MARKET. 


The task of working out plans for supporting the market 
for Liberty Loan bonds has been delegated to a committee 
of local investment bankers consisting of George W. Hodges 
of Remick, Hodges & Co., Chairman; Charles E. Mitchell, 
President of the National City Company; Harold Stanley, 
Vice-President of the Guaranty Trust Co., and J. W. Horner 
of William A. Read & Co. While the committee has not 
yet committed itself to any plan, the advisability of the 
adoption of the Canadian plan which operates in supporting 
the Victory Loans, is said to be under consideration. In 
commenting upon the latter, and the view held with regard 
to its adoption in the United States, the New York ““Times”’ 
of yesterday said: 

In Canada the Victory bonds are not traded in on the stock exchanges. 
The Minister of Finance has appointed three committees, with head- 
quarters in Ottawa, Montreal, and Winnipeg, and all transactions in Vic- 
tory bonds are made through them. These committees fix a price at which 
the bonds will be sold and bought, and quotations are published daily. 
There is a difference of 1% between the buying and selling prices, and the 
dealer who brings in the buying order makes the 1% commission. Under 
this arrangement there is an incentive on the part of investment houses to 
solicit orders for the purchase of the bonds, and this helps to create a demand 
for the securities. The broker who brings in a selling order receives no 
commission whatever. 

Some local bankers are strongly in favor of the Canadian plan and believe 
that it would work successfully in this country. Others, on the other hand, 
favor other lines of procedure, among them the organization of a large 
corporation the capital stock of which should be distributed among the 
investment dealers throughout the country. It has been suggested that 
such a corporation should deal exclusively in Liberty bonds and devote 
itself to maintaining the price of these securities. Another suggestion 
offered is that instead of having one central committee in New York 
City there should be formed twelve committees, one for each of the twelve 
Federal Reserve districts, and that their operations be along the lines of 
the three Canadian committees. 

In addition to supporting the market for Liberty bonds, it is the intention 
of Mr. Hodges’s committee to work out a plan by which owners of $50 and 
$100 bonds would have adequate facilities for selling their bonds, in case of 
need, through an agency that would not exact unreasonably high com- 





missions. It has long been felt by bankers that there was need for some 
large organization for this purpose in view of the fact that many persons 
of no experience in bond transactions have been forced to pay high com- 
missions for the sale of bonds. 

There is no uniform commission rate. Some houses charge 20 cents per 
$1,000, other 30 cents, and some institutions make no charge. At these 
rates there is practically no profit to dealers, and many say that Liberty 
Loan dealings are made at a loss. 

It is the object of Mr. Hodges’s committee to create a market for Liberty 
bonds between loan offerings. Experience has shown that after the flota- 
tion of each loan at par prices immediately decline. If the Canadian plan 
were adopted, it is said, chere would be an inducement to dealers to obtain 
purchasers of bonds during these periods and the demand thus stimulated 
would have the effect of supporting the market. 

Before any definite plan of action is adopted the committee expects to 
consult with Secretary McAdoo of the Treasury Department and obtain 
his approval. The committee expects to hold several meetings and con- 
sider whatever suggestions are submitted. 








SIZE OF LIBERTY LOAN AND EXPECTATIONS THAT 
SUBSCRIPTIONS WILL BREAK RECORDS. 


While no official statement has yet been made concern- 
ing the exact amount of the forthcoming Liberty Loan, an 
indication that it will be for $6,000,000,000, as has been 
generally expected, was furnished in a large thermometer 
erected in Washington on Aug. 29 to record the progress 
of the campaign on which that figure appeared. It is 
stated that official announcement as to the size of the loan 
will be withheld until the pending war revenue bill is dis- 
posed of. Despite the fact that the Liberty Loan cam- 
paign does not open until Sept. 28 several hundred thousand 
dollars in subscriptions have already been pledged to the 
loan by foreign-language organizations in different parts 
of the country, according to reports to Hans Rieg, director 
of loan organizations among the foreign-born citizens. The 
Catholic Slovak Ladies Union at a meeting in Washington 
on Aug. 23 subscribed $100,000. The Slovenian Catholic 
Union has pledged $100,000 of organization funds for fourth 
Liberty bonds. Croatians of New York City, Calumet, 
Mich., and Detroit, and the Jugoslav National Council 
report organization of special soliciting committees for the 
fourth loan. 

It is stated that the Treasury Department, so confident 
that the Fourth Liberty Loan will break all records for 
the number of subseribers, has ordered the Bureau of En- 
graving to prepare about 35,000,000 separate bonds, or 
8,500,000 more than for the Third Loan, when about 26,- 
500,000 bonds were sold. One-third of the Fourth Loan 
bonds, it was reported on Aug. 25, have already been en- 
graved and are being turned out at the rate of 500,000 a 
day. 


NEW YORK FEDERAL RESERVE BANK URGES 
CONVERSION AND REGISTRATION 
OF LIBERTY BONDS. 
A letter with regard to the desirability of the conversion 
and registration of Liberty Bonds has been issued as fol- 
lows by the Federal Reserve Bank of New York: 


FEDERAL RESERVE BANK OF NEW YORK. 
Aug. 26 1918. 








Conversion of Liberty Loan Bonds. 

Dear Sirs.—The conversion of the bonds of the First and Second Liberty 
Loan into bonds bearing 414 % interest, has now been in progress over a 
month, but so far only a small proportion of the holders of small bonds are 
availing themselves of this privilege. This may be due to several causes, 
and it is quite likely that many of the holders of small bonds will not 
convert them. 

Ii is therefore important that as much publicity as possible be given 
without delay to the conversion privilege, to the end that all persons who 
might wish to avail themselves of the opportunity may do so, and we are, 
therefore, sending you under separate cover several posters, which we would 
ask you to kindly place in a conspicuous position in your banking room 
or bank windows, and possibly in your local post office or some other 
convenient place. 

A very large number of Liberty Loan coupon bonds have been reported 
as either lost or stolen. Coupon bonds are bearer obligations and pass 
from hand to hand practically the same as currency, and are seldom 
recovered after loss. For this reason, permit us to emphasize the desirabil- 
ity of securing registered bonds. 

The Treasury Department is now in a position to make reasonably prompt 
deliveries of registered bonds. We, therefore, irge your active co-operation 
so that as many of the holders of Liberty Loan bonds as possible may obtain 
them in registered form, and in that way secure absolute protectioa against 
loss. 

In one of the posters referred to in the above the Bank 
says: 

344% bonds of the First Liberty Loan. 

4% bonds of the First Liberty Loan converted. 

4% bonds of the Second Liberty Loan. 
may now be converted into 414 % bonds of the respective loans. 

This conversion privilege must be exercised, if at all, on or before Nov. 
9 1918, when it expires. 

The 4% bonds cannot be converted after that date, even though bonds 
of a higher rate of interest be thereafter issued. 


The Bond Division of the Bank reports that up to the 
close of business on Aug. 24 there had been converted 
$24 ,886 250 of the First Liberty Loan bonds and $400,229,- 
750 of the Second Loan bonds. 
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RAILROAD EMPLOYEES APPEALED TO TO INVEST 
BACK PAY IN LIBERTY BONDS. 


An appeal to railroad employees to invest every avail- 
able dollar in the Fourth Liberty Loan was made by 
Director-General McAdoo this week; Mr. McAdoo directed 
his appeal especially to the use in this way of the back 
pay awarded to the trainmen, stating that ‘“‘no employee 
can make better use of his back pay than to lend it to the 
Government at interest, thus securing an investment of 
absolute safety for himself and building up a reserve for a 
rainy day.’’ We quote as follows from his circular: 


Every loyal American must invest in the securities of his Government to 
the limit of his ability if America is to triumph in this war. Each of these 
loans must be subscribed in full. No patriotic American will have per- 
formed his duty by subscribing to one loan only or by buying a few War 
Savings stamps. Each and every one should practice every possible 
economy, save every possible dollar and buy as many Liberty bonds as he 
can afford every time a Liberty Loan is offered to the country. 

In the Fourth Liberty Loan campaign which is just ahead of us, I am 
going to make a special appeal to every railroad employee to go the limit 
in lending his available means to Uncle Sam. Now is the time to prepare 
for that campaign by saving every possible dollar so that each may be ready 
to do his part before the subscription closes. 

Hundreds of thousands of employees in the railroad service of the United 
States have received or will receive checks for back pay in accordance with 
the provisions of the wage order. No employee can make better use 
of his back pay than to lend it to the Government at interest, thus securing 
an investment of absolute safety for himself and building up a reserve for a 
rainy day. 

I want the railroad men and women of the United States to do more, if 
Possible shan anybody else because I want them to be among the first 
always in pairiotism, in service and in sacrifice to our great and glorious 
country. We have the Kaiser groggy. Let us keep hitting hard now until 
his is counted out. 








CANADA’S “VICTORY LOAN” BONDS ADVANCE TO 
PAR—THE DOMINION’S METHOD OF 
STABILIZING PRICES. 


Much has been said of late of Canada’s method of sta- 
bilizing the price of its war bonds and additional interest 
attaches to the matter in view of the announcement 
on Aug. 12 by the Victory Loan Special Committee at 
Toronto that the price at which Victory Loan bonds were 
to be sold by dealers to the public would be advanced from 
991% to 100. We have accordingly been in communication 
with the Dominion officials for the purpose of ascertaining 
the nature of the legislative authority under which the 
regulating operations are being carried on. It appears 
that there is no specific law covering the arrangement for 
stabilizing the market, but that the transactions are gov- 
erned by an agreement with dealers. Replying to our in- 
quiry R. A. Daly, Secretary to the Victory Loan Special 
Committee, writes us as follows: 

VICTORY LOAN SPECIAL COMMITTEE. 
Toronto, Aug. 27 1918. 
William B. Dana Company, New York, N. Y.: 

Dear Sirs—Your letter of the 19th inst., addressed to the Minister of 
Finance, has been referred to me for reply. 

As already advised you by the Secretary to the Minister, there is no legis- 
lation covering the arrangement made for stablizing the market for Victory 
Loan securities. The transactions in Victory bonds are governed by an 
agreement drawn up between the Victory Loan Special Committee and 
practically every dealer of any standing in the Dominion. 

The Victory Loan Special Committee was appointed by the Dominion 
Executive of the Victory Loan, with the approval of the Minister of Fi- 
nance, and suficient funds were provided by the Government to enable 
the Committee to purchase whatever bonds were offered to it. 

As your subscriber states, the Victory bonds have not yet been listed 
on the exchanges as the Committee found it advisable not to do so. All 
the details in connection with the methods followed by the Committee are 
given in the agreement, copy of which is enclosed. This agreement 
expired on July 31 last and we are therefore enclosing copy of the sup- 
plementary agreement which was executed shortly before that date. 

We enclose herewith copy of a letter sent on the 19th inst. to the Fi- 
nancial Advertising Manager of the New York “Sun.” The substance 
of this letter appeared in their issue of Aug. 22. 

Yours very truly, 
R. A. DALY, Secretary. 

The letter referred to above by Mr. Daly as having been 
addressed to the New York “Sun” reads: 

Aug. 19 1918. 

Dear Sir: I beg to acknov ledge receipt of your letter of the 13th inst. 
addressed to Sir Thomas White. 

The plan for maintaining the market for Canada’s Victory Loan is 
covered in detail in the form of agreement, copy of which is enclosed. 
Since the Committee commenced operations on the 22d of January last 
it has stood ready to purchase any amounts of Victory Loan that were 
offered to it, reserving to itself, however, the right to scale the price down 
a little for very large blocks. At times when there was a substantial sur- 
plus of bonds we exercised this right, but at other times when we had a 
very few bonds on hand we paid the same price for large blocks as we did 
for small. 

The successful operation of the Committee has rested on two main 
principles: 

First. The naming of a fixed price at which the bonds are sold by 
dealers to the public. When the Committee began operations (on Jan. 
22 last) the fixed price was 98% and accrued interest. On June 7 last it 
was advanced to 99% and accrued interest, and on Aug. 12 last it was 
advanced to par and accrued interest. Both advances rose out of the de- 
mand that existed for the bonds. 

Second. The payment of a commission to dealers on sales of bonds 
to investors sufficient to enable them to throw their organizations into 
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this work. As already suggested the fixed selling price to the public was 
98% and accrued interest. The Committee’s buying price was accord- 
ingly fixed at 97% and accrued interest. This left a spread between the 
buying and selling price of the Committee of 1%, and this 1% was al- 
lowed as a commission to dealers on any sales of bonds which they might 
make for the Committee. In this way the commission may be considered 
as having been paid by the seller. 

Further important clauses to the agreement are those which deal with 
the restriction of sales of bonds by dealers to the Committee. Clause 3 
reading: 


“It in the national interest to minimize the liquidation of Victory 


bonds for the duration of th 
mittee not to tale Vinieey roe tee, Marcy agress with the Oom- 


ctory 
understood that it is the spirit of this ent tha “ 
courage sales of Victory banda nd fevesteet t no dealer shall en 
and Clause 4: 


“No dealer shall be entitl 
customer to the Ca intiaed 0:2 comaniasion on sales of bonds from a 


Those who at first were inclined to predict a failure for the work of the 
Committee were influenced largely by the fact that price fixing in itself was 
unsound. They overlooked, however, the fact that anything that was 
artificial about fixing the price was counterbalanced by providing a profit 
to dealers which gave them sufficient incentive to take care of the bonds 
which have come on the market. Since the Committee commenced oper- 
ations we have purchased about $50,000,000 of bonds and have sold about 
$49,000,000 of bonds, with the result that the market is in a thoroughly 
clean condition. We have relieved certain large buyers who had bought 
the bonds simply from patriotic motives, and through the dealers we have 
redistributed them for permanent investment. The whole of the Victory 
Loan outstanding, including conversions of previous issues, amounts to 
about $500,000,000, so that the Committee have actually purchased and 
resold one-tenth of the whole issue. This would be equivalent to purchases 
of about $400,000,000 on your third Liberty Loan. 

Judging from our experience, there seems to be no reason why the meth- 
ods adopted fro Canada’s Victory Loan should not work satisfactorily in 
.the United States. It would be necessary, however, to allow a com- 
mission to American dealers on results of Liberty bonds to investors in 
order to insure the success of the plan there. 

One of the greatest factors in the success of the Committee has been the 
spirit of confidence which its existence inspires. 

Yours very truly, 


The text of both the original and supplementary agree- 
ments entered into between the Victory Loan Special Com- 
mittee, appointed and constituted by Canada’s Victory 
Loan Dominion Executive, follows: 


This Agreement, made in duplicate the day of January, 
1918, between: The Victory Loan Special Committee at present composed 
of G. H. Wood, Edwin Hanson, P. McDougall, R. A. Stephenso1, A. M. 
Nanton, H. R. Tudhope, J. W. Mitchell, W. A. Mackenzie, or their 
successors in office, a committee speciaily constituted in connection with 
Canada’s Victory Loan, 1917 (hereinafter called ‘‘The Committee’’), of the 
CR * OE” NE ends So eee ac hacden cae (hereinafter called 
‘The Dealer’’), of the second part. 

Whereas, The Committee has been specially appointed and constituted 
by Canada’s Victory Loan Dominion Executive for the purpose of organiz- 
ing and stabilizing the market for Canada’s Victory Bonds, 1917, and for 
such purpose proposes to enter into agreements of the like tenor and effect 
as this agreement, with such persons, firms and corporations as trade in 
Government bonds or are otherwise satisfactory to the Committee. 

Now Therefore this Agreement witnesseth and it is mutually agreed by 
and between the parties hereto as follows: 

1. The Dealer will deal exclusively through the Committee in connection 
with Oanada’s Victory bonds of 1917, al! maturities. 

All proposed purchases of Victory bonds by dealers from customers shall 
be submitted to the Committee, and no purchases shall be made except 
for the Committee. The Dealer will not purchase Victory bonds for his 
firm's account, either from the Committee or from any other source, but 
the Dealer may purchase from the Committee for his own personal irvest- 
ment, in which case he will pay the investor's price, he or his firm receiving 
no commission. 

All proposed sales of Victory bonds by Dealers to customers shall be. at 
the price fixed by the Committee, and completed from bonds purchased 
from the Committee. 

The Dealer hereby undertakes to report in writing to the Committee 
concurrently with the execution of this agreement the total amount of 
Victory bonds owned by him at the time of execution of this agreement, 
with the respective scrip numbers. In all cases where the Dealer offers 
his own bonds to the Committee he hereby agrees to state such ownership. 

2. The Committee will from time to time fix the price at which bonds 
shall be sold by the Dealer to customers, and will immediately advise the 
Dealer by letter or telegram of any change in such fixed price. The price 
fixed at the date of this agreement is set out in Schedule ‘‘A’’ hereto, which 
is hereby declared to be and form part of this agreement. 

3. It being in the national interest to minimize the liquidation of Victory 
bonds for the duration of the war, the Dealer hereby agrees with the Com- 
mittee not to take Victory bonds in exchange for other securities, and it is 
understood that it is the spirit of this agreement that no Dealer shall 
encourage sales of Victory bonds by investors. 

4. No Dealer shall be entitled to a commission on sales of bonds from a 
customer to the Committee. 

5. The Dealer will be entitled to the following remuneration: 

(a) On bonds purchased from the Committee at the price fixed by the 
Committee from time to time a commission of 4% of 1% of the par value 
of such bonds. 

(b) To receive from the Committee as additional remuneration for his 
efforts in undertaking an active selling campaign in Victory bonds an 
amount equal to 4% of 1% of the par value of all bonds sold by him for the 
Committee provided the sale is completed. 

The additional remuneration allowed to a Dealer by the Committee 
shall be retained by the Committee and held at the credit of the Dealer 
for a period of at least one month. All commissions to which the Dealer 
is properly entitled shall be paid to him as soon as possible after the last 
day of the month succeeding that in which such commission is earned. 

6. The Dealer will not pay, allow or give, or offer to pay, allow or give, 
to investors, either directly or indirectly, any rebate or share or allowance 
of any remuneration or commission to which the Dealer shall or may be- 
come entitled hereunder. The Dealer, however, may employ a bona fide 
sub-agent and pay or allow such sub-agent a commission of not more than 
1% of 1% on all sales to investors, provided that every sub-agent shall enter 
into an agreement with the Dealer: 
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(a) To give no rebate or allowance out of such commission. 

(6) To maintain the price as fixed from time to time by the Committee. 

A sub-agent is hereby defined as an intermediary who acts for a Dealer 
fn the sale of bonds to an investor and who has no proprietary interest in 
the investment when made, either personally or as a member of a pur- 
chasing firm or trust, or as an officer or director of a purchasing corporation. 

7. Dealings in said bonds shall be in accordance with the rules and regu- 
lations set out in Schedule ‘‘B’’ hereto which is hereby declared to be and 
form part of this agreement. It is understood that such rules and regu 
lations may from time to time be changed or added to by the Committee. 

8. In the event of the breach by the Dealer of any of the provisions 
herein contained, the Dealer will pay the Committee, or the Committee 
at its option shall be entitled to retain from any funds under its control 
to the credit of the Dealer as liquidated damages for such breach the fol- 
lowing sums: 

(a) In respect to the first breach, the total amount of the commission 
and remuneration to which the Dealer might otherwise be entitled in respect 
of the offending transaction or the sum of $25, whichever is the larger. 

(b) In respect of a second breach, a sum equivalent to three times the 
total amount of the commission and remuneration to which the Dealer 
might otherwise be entitled in respect of the offending transaction, or $100, 
whichever is the larger. 

Provided that in addition to the foregoing the Committee may cancel 
this agreement on the Dealer committing any breach hereof by giving him 
twenty-four hours’ notice. 

9. Any notice which the Committee desires or is required hereunder to 
give to tle Dealer may be given by mailing same in a prepaid registered 
letter addressed to the Dealer at the address undernoted and shall be con- 
clusively presumed to have reached the Dealer at the time such letter would 
have been delivered in the usual course of the post. Provided that any 
notice in regard to change in fixed price may be given by telegram and shall 
become effective from the date of delivery of telegram to Dealer’s under- 
noted address. 

10. This agreement shall govern all dealings by the Dealer in bonds of 
the Dominion of Canada known as Victory Loan Bonds, 1917, dated the 
first day of December 1917, and it is understood that by the word ‘‘bonds” 
throughout this agreement Victory Bonds, 1917, are referred to. 

11. This agreement shall remain in force, except as hereinafter provided, 
until July 31 next. 

12. In case of disputes between the parties to this agreement the decision 
of the Committee shal) be final and binding. - 

13. The Committee reserves to itself the right to cancel this agreement 
at any time prior to the expiration thereof on giving to the Dealer twenty- 
four (24) hours’ notice of such its intention. 

In witness whereof the said parties hereto have hereunto set their hands 
and seals. 

Signed, sealed and de-) VICTORY LOAN SPECIAL COMMITTEE, 
livered in the pres-! By 
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Amount of Victory Bonds owned by dealer at time of executing this agree- 
ment is as follows: (If none are held, please so siate.) 
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SCHEDULE “A” 


Referred to in the annexed Agreement. 
Fized Price, Which May Be Changed From Time to Time by the Committee. 
1. The fixed price for sales of fully-paid bonds to clients shall be ninety- 
éight and seven-eighths (9874) and accrued interest net. 
2. The fixed price for sales of partly paid bonds to clients shall be the 
amount paid up on same, plus accrued interest on such payment and one- 
quarter of one per cent (14%) on the par value of the bonds. 


SCHEDULE “B.” 


Rules and Regulations, Which May Be Changed or Added to From Time 
to Time by the Committee. 


Districts and Offices. 

For the purpose of this agreement, Canada shall be divided into three 
Districts, namely, Eastern District—consisting of the Provinces of Quebec 
and the Maritime Provinces; Central District—consisting of the Province 
of Ontario; Western District—consisting of the Provinces of Manitoba, 
Saskatchewan, Alberta and British Columbia. 

The Committee shall have an office in each District. The office of the 
Eastern District shall be at Montrael, Central at Toronto and the Western 
at Winnipeg. The Committee may re-arrange the Districts and add addi- 
tional offices from time to time as they shall determine. 


Office hours shall be from 10 a. m. to 4 p. m. on ordinary business days 
and from 10 a. m. to 12 noon on Saturdays. 


Secretaries. 


A General Secretary shall be appointed for the Committee and Local 
Secretaries for the Toronto, Montreal and Winnipeg offices, the General 
Secretary to act as the Local Secretary at Toronto. 


Dealers. 

Dealers in the Eastern District shall deal exclusively with the Montreal 
office; dealers in theiCentral District exclusively with the Toronto office; 
dealers in the Western District 7xclusively with the Winnipeg office. 

Branch offices of dealers shall, for the purpose of this agreement, be con- 
sidered as dealers themselves and shall deal exclusively with the Com- 
mittee in the district in which such branch office is located. 


Delivery. 
Prices quoted by the Committee from time to time either for buyin 
4 
or selling shall be for delivery and payment at the Bank of Montreal, at 
the point where the Committee is located. 
ms gy otherwise stated all transactions shall be for fully-paid bearer 
nds. 


Delivery charges on incoming bonds shall be borne by the customer and 
aoe bonds by the dealer. 
he dealer or investor shall be responsible for making good deliv 
ery of 
bonds purchased through or from him by the Committee. 
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Any holder of scrip certificates desiring delivery of the definitive bonds a 
some point other than where the last installment has been paid must so 
notify the Finance Department. 

Clearings. 

All buying and selling orders must be in writing and should be lodged by 
the dealer with the Secretary before 11 a. m. in order to be dealt with by the 
Committee. 

All buying and selling orders will be recorded by the Secretary in order of 
receipt. 

Deliveries of all orders dealt with shall, unless otherwise arranged, be 
made or accepted the following banking day, after which interest ceases. 
No deliveries will be made or accepted on Saturday. 

In case of a sale by the Committee a form letter shall be sent to the Bank 
of Montreal at the point where such Committee is located, requesting them 
to deliver to the dealer a specified amount of bonds, as described in the let- 
ter, and on payment according to the statement therewith. 

In case of a purchase by the Committee a form letter shall be sent to the 
Bank of Montreal at the point where such Committee is located, request- 
ing them to receive from the dealer a spcified amount of bonds, as described 
in the letter, and to make payment according to the statement therewith. 

These form letters shall be made out in triplicate. One copy shall be for 
the Bank, one for the dealer and one for the Committee. 

When bonds are delivered to a dealer by the bank, the bank shall enter 
the numbers of the bonds so delivered an a receipt form in duplicate, one 
to be kept by the bank and one by the Secretary. 

When bonds are delivered by a dealer to the bank, the dealer shall enter 
the numbers of the bonds so delivered on a receipt form in triplicate, one 
to be kept by the dealer, one by the bank, and one handed by the bank to 
the Secretary after being certified by the bank. 


Signing Officers. 

All requests to the bank to receive or to deliver bonds shall be signed by 
the Secre:ary and one member of the committee, or in the absence of the 
Secretary by two members of the Committee. 

Confidential Nature of Dealings. 

All dealings of or with the Committee shall be treated as strictly confi- 
dential. 

Supplementary Agreement (Expires Dec. 31 1919). 

This Agreement made the Tenth day of July, One thousand nine hundred 
and eighteen. 

Between: The Victory Loan Special Committee at present composed of 
G. H. Wood, Edwin Hanson, P. McDougall, R. A. Stephenson, A. M. 
Nanton, H. R. Tudhope, J. W. Mitchell, W. A. Mackenzie, or their suc- 
cessors in office, a Committee specially constituted in connection with 
Canada’s Victory Loan, 1917 (hereinafter called ‘‘the Committee”), 
Be: Pe (oereinafter called ‘‘the 
dealer’’), of the second part. 

Whereas an agreement was entered into between the Committee and the 
dealer on the_----- GEE GES ecekeeiesia 1918, governing dealings in 
Canada’s Victory bonds of 1917, all maturities, and it is desirable to amend 
and supplement the said agreement. 

Now therefore this agreement witnesse(h and it is mutually agreed by 
and between the parties hereto as follows: 

1. The said agreement shall remain in force until the 3lst day of De- 
cember 1919, unless previously terminated pursuant to the provisions 
therein contained. 

2. Tae said agreement shall apply to every and all Victory Loans and 
Victory ponds of all maturities made and issued by the Dominion of Can- 
ada, during the continuance of the said agreement as herein extended, 
provided that notaing herein or in the said agreement contained saall pre- 
vent the dealer from subscribing for Victory bonds of any future Victory 
loan at the time of issue thereof, but all Victory bonds so acquired shall 
forthwith become subject to the said agreement as nereby amended and 
the dealer shall immediately after allotment to him report in writing to the 
Committee the amount of Victory bonds so subscribed for and acquired 
by him. 

3. The price at which Victory bonds of any issue made after the date 
hercof shall be dealt in shall be fixed from time to time by the Committee 
in accordance with the provisions of the said agreement. 

4. The Committee shall have the right to release and discharge from the 
operation of the said agreement as amended by this supplementary agree- 
ment, any issue or any maturity of any issue of Victory bonds by giving 
notice as provided in the said agreement and thereafter dealing in the bonds 
specified in such notice shall be free from the terms of the said agreement. 

5. In order to assist the Government of Canada in the flotation of bonds 
of any future Victory loans the Committee may by notice given as provided 
in the said agreement suspend in whole or in part dealings in all or any,then 
existing Victory bonds for such period prior to and during any such Victory 
loan flotation as they may determine, and during such period the dealer- 
shall not buy, sell, exchange or otherwise deal in any Victory bonds‘speci 
fied in such notice otherwise than as prescribed in such notice. 

6. The said agreement shall be read as if the said agreement and this 
supplementary agreement formed one instrument. 

In witness whereof the said parties hereto have hereunto set their hands 
and seals. 

Signed, sealed and delivered : VICTORY LOAN SPECIAL 


in the presence of: COMMITTEE, 
Pt ENG I PG A PO I re A a ee ee 
BaCicndakoceuntcmnees ) ee oe 
DEALER, wd 
EE Ee ety ein Scab SPR dee Soe RR SOS Re meen eS {Seal 


Witness for dealer. 








SUGGESTIONS TO CORPORATIONS BY N. Y. FEDERAL 
RESERVE BANK CONCERNING PLANS FOR 
CONTRIBUTING TO LIBERTY LOAN. 

Preliminary to the inauguration of the Fourth Liberty 
Loan Campaign Benjamin Strong, Governor of the Federal 
Reserve Bank of New York has addressed a communica- 
tion to corporations which will be called upon to furnish 
a substantial part of the next Liberty Loan, suggesting a 
program which might be followed in making provision 
for investment in the loan. We quote the letter herewith: 

FEDERAL RESERVE BANK OF NEW YORK. 


Aug. 26 1918. 
Dear Sir. With the time for the beginning of the next Liberty Loan cam- 
paign set for the latter part of next month the Liberty Loan Committee 
is definitely considering plans to be followed for raising the amount which 
may be assigned in the Second Federal Reserve District. 
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Based on the Government's expenditures during recent moaths and the 
ratio of increase shown over the earlier months of the year there seems no 
reason to doubt that by the end of this year our expenditures will have 
reached the enormous monthly total of over $2,000,000,000, and that the 
amount of the next Liberty Loan to be placed during October will be in 
the neighborhood of $6,000,000,000. 

In view of this situation it seems necessary for us to ask all large in- 
vestors to begin to make their preparation in advance if possible, so that 
their subscriptions to the Fourth Liberty Loan may be as large as circum- 
Stances will permit. I am therefore writing to ash if the corporations 
which will be called upon to furnisb a substantial part of the next Liberty 
Loan will not consider a program somewhat as follows: 

1. Make an absolute appropriation out of expected income of such 
amount as may be available; in fact, the largest amount which circum- 
stances will permit, for investment in the Fourth Liberty Loan. 

2. Pending the offering of the Fourth Liberty Loan invest surplus income 
as it accrues in treasury certificates of indebtedness bearing 444% interest 
with a view of converting the certificates into “bonds of the Fourth Loan. 
These can be purchased at your bank. 

These certificates of indebtedness may be used in making payments for 
the Liberty Loan bonds for which you subscribe. In case you are uncertain 
as to the amount of taxes which you will be called upon to pay following 
enactment of the new tax bill, it may be borne in mind that the terms of 
this bill may be signed before the next issue of bonds is made, and, to the 
extent that additional reservations of income are required, they, in turn, 
may be invested in certificates to be issued this month which can be used 
in making payment for income and excess profits taxes, and the maturity 
of which will be adjusted for that purpose. 

3. Comply with the recommendations of the Treasury Department as 
to filing their subscriptions through the banks, in which funds are carried 
which will be used in making payment for the bonds. 

The third item is of more importance than is generally realized. In 
connection with the Third Liberty Loan a very large amount of money 
was transferred from New York to other Federal Reserve Districts in order 
to make payment for bonds subscribed in those districts out of funds cus- 
tomarily carried by the subscribers in New York City banks. In view of 
the fact that the quota assigned to the New York district is based in large 
part upon deposits, including those so transferred, the burden actually 
thrown upon the subscribers in the Second Federal Reserve District is 
made heavier than is intended in the allocation of the qoutas among the 
Federal Reserve districts. Furthermore, it places an immense burden 
upon the New York money market, to the detriment of those who need 
to have recourse to it from time to time. 

In making this suggestion at the present time, I am actuated by the 
hope that the corporations will begin to make preparations for the next 
loan at an early date and will handle the matter in such way as will minimize 
the disturbances in the money market and will comply with the recommen- 
dations of the Secretary of the Treasury as to the method of filing sub- 
scriptions. 

Yours very truly, 
BENJAMIN STRONG, Governor. 








SECRETARY McADOO DENOUNCES REPORTS OF 
CONFISCATION OF SAVING BANK DEPOSITS. 


In denying on Aug. 27 reports that the Government 
contemplated the confiscation of savings bank deposits 
Secretary of the Treasury McAdoo said: 


My attention has been called to an insidious propaganda that is being 
carried on, probably by secret agents of Germany, to sow the seeds of dis- 
trust in the minds of savings bank depositors by false rumors that the 
United States Government is contemplating the confiscation of the savings 
of the people. 

The absurdity of these statements is manifest. In order, however, to 
allay the fears of the few who might be alarmed by such reports, I epeat 
that these rumors are wholly baseless. 








NOMINATION OF ALBERT RATHBONE AS ASSISTANT 
SECRETARY OF THE TREASURY. 


President Wilson on Aug. 29 nominated Albert Rathbone 
to be Assistant Secretary of the Treasury to succeed Oscar T. 
Crosby, who is representing the Treasury Department in 
France. Mr. Rathbone is a member of the New York law 
firm of Joline, Larkin & Rathbone. He has been a member 
of Secretary MecAdoo’s war loan staff since the first of the 
year. 








GUY EMERSON ON CO-OPERATION OF NEWSPAPERS 
IN LIBERTY LOAN CAMPAIGNS. 


Speaking before the Convention of the National City 
Editors Association in the Hotel Majestic, this city, on Aug. 
24, Guy Emerson, Director of the Publicity Liberty Loan 
Committee of the Federal Reserve District of New York, 
stated that the aim of his committee in the Fourth Liberty 
Loan “is not so much to get wider publicity as it is to get 
more intensive publicity, and in every way possible to get 
distinction into our appeal.”” Mr. Emerson explained that 
his talk was for the purpose of discussing with his hearers 
“frankly and intimately what I regard as the most vital 
potentiality in our problem at the moment. I want to take 
over with you,” he said, ‘‘the vision behind all this work and 
the possibilities that exist for doing better the tremendously 
fine work that has already been done well. I want to ask 
you to consider whether we can do anything to speed up!” 
In part, he added: 


The soul of America is right, and as long as the soul is right the people 
will buy Liberty bonds to the utmost. They will buy all the bonds that the 
Government asks for in the Fourth Loan, in the Fifth Loan, in the Sixth 
Loan, and in as many loans as we need to win the war. 

We may say, then, that our first problem is to keep this morale right, no 
matter how hard the sacrifices may become, no matter how long the casualty 
lists may be, no matter how long the war may last, until victory is won. 





And secondly, our problem is to win the war quickly. The Secretary of 
War and the Chief of Staff have told us that we have two alternatives 
We can either go along on a gradually increasing scale, and win the war 
certainly within two or three years, or we can put everything we have into 
the war now—redouble our sacrifice, redouble our energy, turn the search- 
light of publicity on the work of war, physical and spiritual, from one end 
of the country to the other, tell the truth about it, and increase our fighting 
efficiency at home—and thus win the war definitely and conclusively next 
year. 

We have had some good Liberty Loan advertising. The copy for the 
Fourth Loan, I believe, is 100% better than the copy was in the Third 
Loan. The President has written us an advertisement for this loan. 
But we are aiming in the Fifth Loan to get even more“of these vivid, per- 
Sonal, gripping appeals. The best that it is possible for any Americans 
to write, is what the Liberty Loan Committee wants. We are going to 
aim for supremely good advertising because people are going to demand it. 
And here, too, newspaper men can help. A few of our best advertisements 
for the Fourth Loan have been written by newspaper men. 

I realize that the front page is the place for news. But in war times if 
an editorial can be written now and then which has this great fundamental 
power to move men and women, there is every reason why it should be put 
on the front page. It is not the President’s job to write advertisements, 
but he has written an advertisement for the Fourth Liberty Loan because 
he recognized the need of focusing the attention of the whole American 
people on this tremendously important campaign—a campaign which I 
have no doubt he visualizes not as a financial transaction but as an opera- 
tion in mobilizing the spirit of a people, a bringing about of co-ordinated 
action, shoulder to shoulder, from one end of the country to the other to 
put over one great big specific piece of war work. 

When the President writes an advertisement it is an exceptional thing. 

But in war times we must do exceptional things; and putting a ringing 
editorial in a box on the front page is the kind of exceptional thing which 
I would suggest to you as worthy of consideration to help win the war two 
years earlier. 

As long as this war goes on, the first thing that people are going to look 
at every morning is the front page of the newspapers. There is no one 
influence toward winning the war quickly that is more powerful, more 
subtle, more lasting than the appeal with*which you gentlemen can touch 
the hearts of our people. I think it is well worthy of your deepest con- 
sideration as to how this appeal can be“given the greatest force and the 
greatest distinction, as a definite and integral part of the inspired war 
machinery of America. 

I believe that the American people are just as much interested in getting 
even greater power into the war work of the press as they are in getting 
increased power into the production of airplanes, or ships, or guns. 

I may say, speaking on behalf of the Liberty Loan Committee that 
you have our deep appreciation of the intelligence, patience and generosity 
with which you have met our requests, just as you have our admiration 
for the distinguished manner in which you have handled the unprecedented 
problems which the war has put upon you. 

I may add that in working out this problem of winning the war at the 
earliest possible moment, in keeping the people behind the war to the 
utmost, in touching their hearts and touching their souls, to help them to 
take a noble part in this greatest task which has ever been placed upon 
the world, we are working shoulder to shoulder at all times with all of you. 
We could not have done what has already been done without you. We 
cannot realize the vision which we have for the future without your help. 








PART PLAYED BY NATIONAL BANKS INHNSURING 
SUCCESS OF LIBERTY LOAN ISSUES. 

In making public on Aug. 24 figures of the subscriptions 
through national banks to the three Liberty Loan offerings 
and the holdings of Liberty bonds by these institutions, 
Comptroller of the Currency John Skelton Williams states 
that ‘‘the national banks of the United States have been 
most useful and effective instrumentalities in the placing 
of Liberty lo.ns and very potent factors in insuring the suc- 
cess of the issues.’”’ Their activity in contributing toward 
the success of the several issues is indicated by the Comp- 


troller as follows: 

The records show that the total subscriptions to the three Liberty Loans 
received through national banks aggregated more than $6,000,000,000 out 
of a total of all subscriptions of $11,828,000,000. The total amount al- 
lotted to subscribers was $9,975,000,000. The bonds have been widely 
and thoroughly scattered among investors and only a small portion has 
been retained by the national banks themselves. The effect of this dis- 
tribution has been to leave the resources of the national banks free to supply 
the commercial and industrial needs of the country. 

On June 29 1918 the aggregate amount of Liberty bonds of all three 
issues held by national banks was $408,859,000, or 2.29% of the total re- 
sources of the national banks, which on the same date amounted to $17,- 
839,000,000. 

The national banks further report that the total amount of money which 
they were loaning on the security of Liberty bonds of aJl the three issues on 
June 29 1918 was only $457 ,000,000, or 2.56% of total resources. 

These figures indicate clearly that these banks have pursued a con- 
servative policy in keeping their resources in a liquid condition, and have 
not over invested in Liberty bonds, but have performed an exceedingly 
valuable’ service in effecting a broad distribution among their customers 
and to the public. 

The banks of the country are now in a position to contribute largely of 
their own resources toward the purchase of Liberty bonds if there should 
ever be occasion to do so; but it is hoped and believed that they W!'! be 
able to continue successfully their policy of aiding in the diffusion of the 
Liberty Loans widely among the people rather than of buying them for 
their own account. 

The bonds of the three Liberty issues owned by national banks on June 29 
1918, exclusive of bonds they had sold or contracted to sell included $62,- 
290,000 of 34% % bonds, $272,016 ,000 of 4% bonds and $74,553,000 of bonds 
of the third issue. In addition to these bonds the national banks also 
reported holdings of $618,766,000 of United States short-term certificates 
of indebtedness. 

It is noteworthy that the net amount of Liberty bonds of the third issue 
retained by all national banks in the New England States is only $4,017,000. 
The amount retained by all national banks in the Eastern States, including 
the large cities of New York and Philadelphia, is only $55,435,000; by 
national banks in the Southern States, $6,162,000, and in the Middle 
States, $7,254,000. The national banks in the Western States have in 
the aggregate disposed of an amount equal to all that they subscribed for, 
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and the net balance of the third loan kept by national banks in the Pacific 
States was only $2,329,000. 

The net amount of Liberty bonds of all three issues retained by the 
national banks in the central reserve cities was reported at $113,095,000; 
in other reserve cities, $85,172,000, and in the country banks, $210,592,000. 
The country national banks hold $12,325,000 more Liberty bonds than the 
combined holdings of the national banks in all reserve and central reserve 
cities. 








WAR REVENUE LEGISLATION. 


As a result of the difficulty experienced by the House 
Ways and Means Committee in perfecting the pending 
war revenue legislation, the submission of the bill to the 
House has been delayed until next week. The profits and 
income tax schedules have served as the stumbling blocks 
in completing the work of the Committee, and while various 
reports have come out as to its conclusions, even last night 
the information available as to its action did not appear 
to indicate a final decision. Announcement was made 
last Sunday that the Committee had completed on Satur- 
day, the 24th, the excess profits schedule; under its action 
on that day. After the 8% deduction and $3,000 specific 
exemption the Committee on that day decided on a 35% 
tax on excess profits over the exemption and up to 15%, 
50% on all between 15 and 20%, and 70% on all above 
20% on profits. Provision was made to avoid undue 
hardship to small concerns. A foreign corporation, it was 
stated, would not be entitled to the $3,000 exemption. 
The New York ‘‘Times’”’ of Aug. 26 in reporting that the 
Committee at its session on the 24th had agreed upon a 
definition of capital which probably would not be ma- 
terially amended said: 


In effect it is provided that for the purpose of computing corporation 
income taxes and war profit taxes, capital shall include the following: 

Actual cash paid for shares of stock, 

Cash value of tangible property, not including cash paid in for stock at 
the time of such payment, but this value is not to exceed the par value 
of the original shares of stock issued therefor unless the value of such 
tangible property at the time it is paid is shown to the satisfaction of the 
Commissioner of Interral Revenue to have been clearly and substantially 
in excess of such par value, in which case such excess shall be treated as 
paid-in surplus, but this surplus in any case shall not exceed 25%. 

Paid-in or earned surplus and undivided profits, not including, how- 
ever, surplus and undivided profits earned during the taxable year, and 
not includiag the increase in the value of any asset above the origiaal cost 
until by sale such increase is actually realized; 

Intangible property bona fide paid in for stock or shares before March 
3 1917, in an amount not exceeding (a) the actual cash value of such prop- 
erty at tae time paid in; (b) the par value of the stock or shares issued 
therefor, or (c) in tae aggregate 20% of the par value of the total stock or 
shares of corporation outstanding on March 3 1917, whichever of (a), 
(b) or (c) is lowest shall be applied. 

a Invested capital shall not be construed to include capital invested in 
inadmissable assets’’ or borrowed capital. 


On the 26th the Committee decided that inadmissible 
assets under the profits tax section should include stocks 
and bonds, except those of the United States, the income or 
or dividend from which was not used in computing net in- 
come. Conferences between Secretary McAdoo and Repre- 
sentative Kitchin were held on Aug. 26 when it was stated 
that Treasury officials still insisted upon their version of the 
excess profits and a differential between earned and un- 
earned income. Secretary McAdoo, it is announced, re- 
newed his recommendation that a higher tax be levied on 
unearned than earned incomes as a means of encouraging 
sale of tax-free Government securities. The Secretary 
pointed out that if the revenue bill is not enacted by Sept. 28, 
the opening day of the Fourth Liberty Loan, the loan may 
be somewhat hampered, because business men will not 
know definitely what their tax burdens are to be. With 
respect to the two points as to which the Treasury and Rep- 
resentative Kitchin have been at odds, Secretary McAdoo 
recommended: 


Taxes on war profits shall be raised by an 80% war profit impost, with an 
alternative profit tax, based upon the present verms, of from 20 to 60%. 
Normal tax on unearned incomes shall be 15% and the normal tax on 
earned incomes 12%. 


Chairman Kitchin’s proposals, as they stood at the time 
of last Monday’s conference, embodied the excess profits 
schedule which we indicate above had been agreed to on the 
24th, with a tax on individual incomes at 13% on unearned 
incomes and 10% on earned incomes. After a further con- 
ference on the 27th between Representative Kitchin, Secre- 
tary McAdoo, Assistant Secretary Leffingwell and Dr. T. S. 
Adams, Chairman of the Treasury Excess Profits Tax Ad- 
visory Board, Mr. Kitchin intimated that an agreement in 
all probability would be reached on a flat normal tax of 
12% on both earned and unearned incomes, with corre- 
sponding changes in the higher brackets of the surtaxes. 

It was stated that the excess profits feature of the revenue 
bill was not considered by Secretary MacAdoo and Mr. 
Kitchin on the 27th, and newspaper accounts from Wash- 





ington stated that it was declared on high authority that the 
rates would remain as formulated by the committee. 

The Committee’s attention on the 28th was devoted to 
consideration of fifty or more new suggestions from the 
Treasury Department. As to the administration features 
of the bill, with differences between the Treasury Depart- 
ment and Representative Kitchin’s Committee still unad- 
justed, the Committee, on Aug. 29, decided upon a further 
conference on the 30th with Mr. McAdoo, and appointed 
for the purpose Representatives Kitchin, Garner, Long- 
worth and Fordney. 

Late yesterday it was reported that a virtual agreement 
on the income tax rate and other important features of the 
bill had been reached by Secretary McAdoo and the special 
sub-committee of the House Ways and Means Committee. 
Chairman Kitchin was said to have announced upon his 
return to the House that a flat rate of 12% on normal incomes, 
over $4,000, without a differential on unearned incomes, was 
agreed upon. A normal tax of 6% on normal incomes below 
$4,000 down to the exemption limit was also agreed upon. 
It was still the purpose of the Committee, Chairman Kitchin 
said, to incorporate the 35-50-70% increased rate on excess 
profits in the bill. The 80% tax-on war profits, it is like- 
wise stated, is to stand. The maximum surtax on incomes 
is raised to 65%. : 

Representative Kitchin was quoted by the New York 
‘"Times”’ as saying on Aug. 29: 

I am hopeful of being able to report the bill next Monday, certainly not 
later than next Wedaesday. When the bill is completed and sent to the 
House it will represent most careful consideration, not only of business but 
also of the needs of the Government. Delay at the present time means 
that the committee is bringing the bill to a state of perfection. There 


should be very little necessity for long consideration in the House or by the 
Senate Finance Committee. 


A feature of the House Committee’s deliberations on the 
bill on the 26th was the presentation of a resolution by 
Representative Moore for the creation of a joint committee 
of Congress to supervise the Government’s war expendi- 
tures. The resolution was defeated by a strictly party 
vote. 

Hearings on the War Revenue Bill to begin next Tues- 
day and continue for not more than ten days were arranged 
on Aug. 27 by the Senate Finance Committee. All indus- 
tries will be asked to appoint representative spokesmen to 
avoid duplication of evidence presented, but any one desir- 
ing to be heard will be invited to attend. 








SENATOR LODGE SEES DICTATED PEACE AS THE 
ONLY SATISFYING PEACE. 


In enunciating in the Senate on Aug. 23 the principles 
necessary to a just’ and righteous peace, Senator Lodge 
(ranking Republican member since the death on Aug. 17 of 
Senator Gallinger of the Senate Foreign Relations Com- 
mittee) not only reiterated the pronouncements of President 
Wilson, but apparently voiced the sentiments in Congress 
of the political party with which he is affiliated. The Sena- 
tor’s recital of the essential conditions looking to a just peace 
occurred during debate on the bill providing for the changes 
in the draft ages. In declaring that no peace that ever satis- 
fies Germany in any degree can ever satisfy us, Senator 
Lodge asserted that “It cannot be a negotiated peace. It 
must be a dictated peace, and we and our Allies must dic- 
tate it. The victory bringing such a peace must be won 
inside, not outside, the German frontier. It must be won 
finally and thoroughly in German territory and can be so won 
nowhere else.” ‘‘When,’” he further said, “Germany is 
beaten to her knees and the world is made safe by the ar- 
rangements which I have suggested, then and not before 
we shall have the just and righteous peace for which we 
fight.’ The Senator’s speech outlining the terms requisite 
to a satisfying peace is quoted in detail herewith: 


Mr. President, nothing could be more inspiriting, nothing could give 
greater confidence to our allies and to the country than the earnest desire 
and complete readiness of Congress to pass this new draft bill, for thereby 
is shown the determination of the representatives of the people in both 
branches to put the largest possible number of men in France at the earliest 
possible moment in order to win a complete victory without delay. The 
Senate, indeed, was eager to pass an enlarged draft law last June, and 
I cannot but think that it is to be regretted that the Secretary of War at 
that time stopped any action by Congress for reasons which have never 
been made very clear. The opposition of the Secretary being now with- 
drawn, this bill will quickly pass. Much previous time has been lost, but 
I have no doubt that every exertion will now be made to carry through the 
new registration as rapidly as possible. This is a great measure of prepara- 
tion, and expresses, I am sure, the feeling of the American people in regard 
to the prosecution of the war. The weight of the United States is already 
turning the scales which so long have hung in doubtful balance. That 
weight must be increased in every possible way. A great victory has been 


won in the Marne salient, in which American troops took a large and most 
That victory has been continued in the advance of the 


important pari. 





Avg. 31 1918.] 


| 


THE CHRONICLE 


853 








British, French and American troops from Amiens. We have every right 
to rejoice over what has been accomplished. We also have a right to feel 
the deepest pride in the splendid achievements of the American soldiers. 
During the great German drive which began in March, the clouds hung 
low and dark, but if hopes were dimmed our faith in the ultimate result. 
I believe, never wavered. An undue pessimism then would have been 
harmful in a high degree, and an uncalculating optimism now would be, 
almost equally mistaken. Great victories have been won. The reasons 
for those victories I believe to be two—the appearance of American troops 
in large numbers on the fighting line and the unity of command. From 
nothing have the Allies suffered so much as from vhe lack of unity of com- 
mand, aad our Administration is entitled to high praise for having cordially 
joined in putting all the armies on the western front under the command of 
Marshal Foch. In military operations nothing can be worse than divided 
counsels and independent commands, even if each commander is a man of 
the highest ability. For military successes there must be one man and 
one mind to make the final decision. That has been a great element of 
strength to the Germans. The fact of this unity of command which we 
and our allies have at last attained has been felt from one end of the west- 
ern front to the other. The other reason for success was the appearance 
as I have said, of the American troops in the fighting line. It was not to 
be found in their numbers alone, although those were large and of the high- 
est importance; it was in their quality Our soldiers had necessarily but 
little experience in the long and bitter defensive warfare carried on by the 
Allies for the last four years, but they brought something quite as important 
as vital even as that experience. They were picked men of the finest physi- 
eal and mental quality, never war-worn nor weary. They had not suf- 
fered from the miseries of hope deferred, from the discouragement which 
follows great deeds that bring no final result. Their spirit was at its 
‘highest. In one word, they were the best shock troops in Europe, for the 
shock troops of England, and France and Italy and Germany and Austria 
had all been much more than decimated and had lost to a degree the fresh- 
ness of the first keen impulse. I can imagine the glow of satisfaction with 
which Marshal Foch put his new soldiers to the touch. In that supreme 
test he found that he had a weapon which combined the crushing power 
of the sword of Richard with the keenness of the scimitar of Saladin, and 
which had the perfect temper of both. He must have rejoiced mightily 
when he saw these American troops fling themselves upon the Germans and 
in many cases drive before them in headlong rout that famous infantry. 
Imagination, as Napoleon said, plays a great part in war, and the presence 
of these new and gallant troops from the United States and the conscious- 
ness that thousands more were coming must have infused fresh spirit 
throughout the long line of fighting men and renewed the vigor and confi- 
dence of our brave and sorely tried allies. But we must not misconceive the 
character of the victory, great as it has been, and the determination ex- 
hibited by the passage of this bill shows that we do not misconceive it. It 
was a victory of defense. It was a ‘‘victory of arrest,’’ as it is well defined 
by Mr. Frank Simonds in an admirable article which appeared on the 11th 
of August and which I shall take the liberty of printing as an appendix to 
what I am about to say. The offensive has apparently passed into our 
hands, but the victory of attack, although begun, is still to be won. We 
shall win it, but it will be no easy task, and I am sure that the American 
people mean to carry it through to the bitter end and to an entire com- 
pleteness. It therefore is of importance that we should have in our minds 
a clear definition of what that completeness and that end must be. We 
must face facts and strive for a complete veractity of mind. We must 
know just what we mean to do, for knowing what we mean to do is half 
the battle. 

The Germans, repulsed and losing, will undoubtedly resort to their other 
weapon, which they have used more than once during this war with terrible 
effect. They will begin an insidious and poisonous peace propaganda. 
With this weapon they have succeeded in disorganizing Russia, reducing 
that great country to a wreck, and removing it for the time being as a 
military factor. With the same weapon they brought about the Italian 
defeat on the Isonzo, which was the result of treachery and disintegrating 
propaganda and not of straight fighting, because the Italians, when unbe- 
trayed, have shown since then at the Piave the finest fighting qualities and 
have thrown Austria back in crushing defeat. It is the German propaganda 
which we shall be obliged to face in the ensuing months, and it therefore 
seems to me of the last importance to know exactly what we mean by peace. 
Generalities will not serve. It must be, it is commonly said—we have all 
said it—a just and righteous peace. But what is a just and righteous 
peace? What are the conditions that would make it so? What is the 
irreducible minimum? We intend to make the world safe for democracy. 
Bat what exactly do we mean by democracy? If we mean, as we undoubt- 
edly do, the democracy of England, France, Italy and the United States, 
we can all understand it; but the Bolsheviki masquerade under the name of 
democracy, and the Bolsheviki, by a combination of treachery, corruption 
and ignorance have reduced Russia to servitude under Germany and have 
engendered a form of democracy as dangerous to the world as the Govern- 
ment of the Hohenzollerns. But assuming, as we do, when we say we must 
make the world safe for democracy that we mean our own conception of 
democracy, how is it to be made safe? That, again, is a vague term which 
must be answered, and can only be answered by definition. We are fighting 
and our allies are fighting with us for security: for independence; for the right 
of nations, great and small, to govern themselves in their own way; for 
organized races and peoples to have the opportunity to govern themselves 
in independent States; for the sanctity and observance of treaties; for the 
general disarmament of nations. How are these things to be secured? 
The details are really far more important than the general propositions, in 
which we all agree. Broadly speaking, there is only one way to obtain this 
security of the nations, this safety of democracy, this preservation of free- 
dom and civilization, and that is by reducing Germany to a condition 
where by no possibility can she precipitate another war for universal con- 
quest, with all its attendant horrors, upon an unoffending world. Again 
we are faced by details. How is this to be done? I see only one way in 
which it can be done, and I will enumerate the results, the hard facts, the 
essential conditions to which we must attain. 

Belgium must be restored. 

Alsace and Lorraine must be returned to France—unconditionally re- 
turned—not merely because sentiment and eternal justice demand it, but 
because the iron and coal of Lorraine must be forever taken from Germany. 

Italia Irridenta—all those areas where the Italian race is predominant, 
including Trieste—must go back to Italy. 

Serbia and Roumania must be established in their independence. 

Greece must be made secure. 

Most important of all, if we are to make the world safe in the way we 
mean it to be safe, the great Slav populations now under the Government of 
Austria—the Jugo-Slavs and the Czecho-Slovaks, who have been used to 
aid the Germans, whom they loathe—must be established as independent 
States. 

The Polish people musi have an independent Poland. 

And we must have these independent States created so that they will 
stand across the pathway of Germany to the East. Nothing is more vital 
than this for a just, a righteous, and an enduring peace. 

- 





The Russian provinces taken from Germany by the villainous peace of 
Brest-Litovsk must be restored to Russia. The President, as you all re- 
member, has announced the vast importance of sustaining Russia. If 
Germany continues to hold a large part of Russia, the world for years to 
come will be under the shadow of another great war which will surely be 
precipitated upon us when Germany has developed her Russian possessions 
to the point of yielding her men, money and supplies. 

Constantinople must be finally taken away from Turkey and placed in 
the hands of the Allied nations as a free port, so as to bar Germany's way to 
the East and hold the Dardanelles open for the benefit of mankind. 

We must not be beguiled into concessions to Turkey in the hope of sepa- 
rating her from Germany. It would be a miserable outcome to have Tur- 
key retained in Europe, a curse to her subjects and neighbors, a plague 
spot and a breeder of wars. Her massacres must not under any pretense 
be condoned nor her iniquities rewarded. Let Turkey and Bulgaria share 
the fate of their master and be so treated that they will be unable again 
to trouble the world. 

Palestine must never return to Turkish rule, and the persecuted Chris- 
tians of Asia Minor—the Syrians and the Armenians—must be made safe. 

These are the principal conditions which alone will give us a victory worth 
having, and when we talk about a complete peace and a just and righteous 
peace, let it be known to all the world that this is what we mean. It is 
idle to talk about our not annihilating the German pepole. Nobody, of 
course, has any such idea. It could not be done even if we wished to do it. 
Weare not engaged in this war to try to arrange a government for Germany. 
The German people must do that themselves, and they will get precisely the 
government that they desire and deserve—just as they now have the 
government they prefer, whose purposes and ambitions and barbarism they 
share and sustain. Our part and our business is to put Germany in a posi- 
tion where she can do no more harm in the future to the rest of the world. 
Unless we achieve this we shall have fought in vain. Congress and the 
President had no right to declare war unless they meant to do precisely 
this thing. Nothing less would justify our action. We are pouring out 
the best blood of the country, the blood of our chosen youth, upon the altar 
of patriotism. We are making every sort of pecuniary sacrifice. We are 
bearing an immense burden of taxation. We are mortgaging with our loans 
the future of coming generations. We have set aside for the time being 
the Constitution under which individual liberty has been preserved and the 
country has grown and prospered. We have adopted measures which 
lead, if unchecked, to the building up on the one hand of a great bureau- 
cracy such as that which crushed and ruined Russia and which on the other 
are stimulating the development of state socialism. It is our intention to 
return, as our laws show, to the old restriction, protections, and rights of 
the ordered freedom of the Constitution. We are taking these vast risks, 
we are bearing these huge burdens, we are making these unspeakable 
sacrifices of life with a brave and cheerful spirit; but we have no right to do 
all these things unless we win the prize and reach the goal which alone can 
warrant and justify them. The results which we must have, and which I 
have ventured to outline, can never be obtained by a negotiated peace. 
Lord Lansdowne—and he is not alone—appears to think that this war can 
be ended by a peace formulated by eminent representatives of the nations 
in the old way. He does not seem to have gone beyond the methods of 
1815 and the Congress of Vienna. As this war is utterly different from 
any war that the world has ever known, so must the peace which concludes 
it be utterly different from any peace which the world has ever known. 
It can not be a peace of bargain, of give and take, and of arrangement. No 
peace that satisfies Germany in any degree can ever satisfy us. It can not 
be a negotiated peace. It must be a dictated peace, and we and our allies 
must dictate it. The victory bringing such a peace must be won inside, 
not outside, the German frontier. It must be won finally and thoroughly 
in German territory, and can be so won nowhere else. In no other way 
can we secure the safety for which we are fighting. In no other way can we 
justify the sacrifices we are making. ‘To this supreme end our efforts must 
be addressed. I do not underrate the difficulties. I do not underestimate 
the obstacles to be overcome. But the difficulties and the obstacles must 
alike be crushed, set aside, and overriden. The United States occupies, 
fortunately, a position in which she will be able to speak with a powerful 
voice. We seek no territory, no material gain for our own country. We 
seek only the safety of civilization and freedom and the assurance of our 
own absolute independence and our right to live our own lives and settle 
our own problems in our own way. There is no territory by which we 
could be bribed or influenced, no trade advantage by which we could be 
tempted. There is no personal profit which can turn us from the one 
great object. Our sole purpose is to put Germany finally and completely 
in a position where she can never again attempt to conquer and ruin the 
world as she has done in the last four years. This purpose can be accom- 
plished. We shall do it, but we must be above all propositions of a bar- 
gained peace, all suggestions of negotiations; deaf to every voice which 
would divert us from the path; deaf alike to the whimper of the pacifist 
and to the wheedling or truculent appeal of the helpers of Germany. When 
Germany is beaten to her knees and the world is made safe by the arrange- 
ments which I have suggested, then, and not before, we shall have the just 
and righteous peace for which we fight. In this way and in no other shall 
we obtain it. We shall obtain it because we are going to win. Let us but 
be true to ourselves, and we shail not then be false to any man. 

Senator Hitchcock, while praising the speech of Senator 
Lodge as impressive, had the following to say in the Senate 
on Aug. 27, according to the New York “Times:” 

As to the terms of peace, I do not think the time has arrived to discuss 
them. For the present I prefer simply to stand with the President in 
earnest advocacy of ‘‘force, force to the utmost, force without stint or 
limit,’’ and to let a discussion of the terms of peace wait till that has brought 
the German mind to a condition in which it can see things as the rest of 
the world does. 

Speaking for myself, I agree with him that we must have a great military 
triumph for our side as a basis for peace discussion. The power we are 
fighting is a military power. The system of Germany is essentially military. 
The German people must become convinced that their system is wrong. 
They must be shown that the system of military autocracy, built up and 
developed in fifty years, is a failure. Nothing less than a great military 
defeat can bring this about. He that lives by the sword shall perish by 
the sword. They must, as a nation, learn that lesson by experience. 
Argument will not do. The example of other nations is not enough. 
Only military disaster will convince them that their system is wrong and 
their gods false. ‘They must once and for all abandon their idea of conquest. 
They must cease to sing or think of ‘‘Deutschland uber Alles."”” They must 
discover in the midst of military disaster and bankruptcy that their only 
hope of the future is to live as other nations live. 

When that time comes the German people will be willing to give a 
guarantee of peace. They will be willing to accept a democratic theory 
of self-government. They will be willing to agree to the independence of 
small nations. They will be willing to accept justice in place of force as 
the international standard, but they will not be ready to do these things 
and repudiate military autocracy until they have tasted defeat. Nothing 
but a great military triumph can bring a real and a permanent peace, 
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WOOLEN MILLS ASKED TO STOP MANUFACTURE OF 
NAVAJO OR INDIAN BLANKETS. 


With a view to conserving wool for military needs, all 
woolen mills have been requested by the War Industries 
Board to stop the manufacture of Navajo or fancy Indian 
blankets. The Board’s announcement of this, made on 


Aug. 23, follows: 

Because of the necessity of conserving the existing wool supply for the 
military needs, Herbert E. Peabody, Chief of the Woolens Section, and 
Lewis Penwell, Chief of the Domestic Wool Section, of the War Industries 
Board, have requested all woolen mills to refrain from further manufacture 
of Navajo or fancy Indian blankets. This applies to the mills only and 
not to the Indians, whose small production is made upon hand looms. 

The woolen mills have been further requested to divert their stocks into 
the production of clothing material for loggers engaged in work for the 
Emergency Fleet Corporation and for the air craft production. 








PRICES FIXED FOR NEW WOOLEN CLIPS. 


Announcement of maximum prices on new woolen clips 
and prices for men’s wear and women’s wear new clips to 
be paid by the rag collector to the cutter-up was made as 
follows by the War Industries Board on Aug. 21: 


The Price Fixing Committee of the War Industries Board has fixed the 
following maximum prices upon the new woolen clips and also prices for 
men’s wear and women’s wear new clips which are to be paid by the rag 
collector to the cutter-up, effective on all sales made from Aug. 22 and 
remaining in effect until Oct. 1 1918 and thereafter pending the compilation 
of data which is to be furnished by the Federal Trade Commission. ‘These 
prices are net f.0.b. shipping point and are based on high standard of grading 
and should not be paid for inferior packing, and are to apply to sales made 
both to the Government and to the public: 





Men's Wear. 
Per Lb. Per Lb. 
Men’s black and blue worsteds_$0.48 | All-wool overcoatings__-____-.-- -23 
Fine clothing-house clips, light- Medium overcoatings free from 
IN erie eG mae 0! COttOR WEIS. eck. -20 
Fine merchant-tailor clips-___-- .38| All-wool ES eas 7 
Medium Sema hones clips, Mixed ovascentinan, including 
ordinary ee Ey SP 37 GEPROR. WN bio wwencacane ° 
¢ - SEEM clips, Cotton-warp clothing clips.... .05 
wading cotton warps. ----- .32 | All-wool seen ane rh Bae bec aa -25 
Women’s Wear. 
Per Lb 


Per Lb. | 

Fine cloak and suit house, light- 
—— mixed clips, including 
Fine Ro tical: and aulé house, light- 
weight mixed clips, without 


| All-wool mixed serges_.....--.- 

| All-wool - i. Rae -20 
.33 | Cotton-warp serges_-_....---- -08 
Cotton-warp oui and suitclips .05 

















I ao aisha cal ceciaes cane edie 25) 
re + pga Clips. 

Lb. | Per Lb 

gS EEE PS Poo. 65| Black serge-....._-....-.__- 3 
ee WONG. 6 ok ccinsoscul . . =e rhe .50 
Blue ig tm a a | PDs Sonics lo cihamne 50 
Brown worsted........---<--< I I a a ca a 50 
Black and wales worsted _..--- ‘ Red <= » Sf Rain Reg RE ES Sa -50 
Light worsted_._.......-.--- Se I ce ac .60 
Fine l sht worsted and clips._... .50 Black 1 a blue serge edges_... .35 
ON OS Se ee eae Me EO. iin. > acchonwwne 5 
Fine dark worsted______..--- 48 OT PRT A5 
Fine dark Leto and clips... .47| White serge..............._ -70 
Fine mixed clips_.......-.--- Poo BS, ae -28 
Mixed dark clips........-.--- A OE GGG iki vide cn ckccdces -28 
I a as i 35 | Brown cheviot_.............- -28 
Medium mixed clips........_- Green oor -28 
Heavy weight clips......_.._- chev 28 
Coarse dar cps Te eras TS -28 
Coarse light clips._........_- 35 
Ordinary hee co MPRA AS Y. 35 
Black and white____________-_ -30 
Dark ei, raeed (2 PERERA, pgs -25 
Piain black clips.__.......... 35 
Blue uniform clips (without 23 
Racin an co ines dita eoanas 3d 
veaty Ea 36 
(8 oii. ii Ri ae ae eae .27 
Light. | Ce SR Sees ae -25 
Light blue serge......_.______ 33 
PRICES FIXED ON VARIOUS GRADES OF RAGS. 


An announcement of the War Industries Board on Aug. 19 
reported that the price fixing committee of the Board had 
fixed the following maximum prices upon various grades of 
rags, effective on all sales made from Aug. 19, and remaining 
in effect until Oct. 1 1918 and thereafter, pending the com- 
pilation of data which is to be furnished by the Federal Trade 
Commission. These prices are net f.o.b. shipppg point 
and are to apply to sales made both to the Government and 
to the public. The prices follow: 


Cents 
5 Per Pound. 
Skisted cloth ripped from rough 


pees. S656. Duss. wea leae 11% 


0 
Light « ekctrtec nen... te 15% 











te ae ee 52 Fine | 
wore flannels and serges....__ 50 ey Toy 
ii en aad al aaa 56 Dark skirted cloth_____ 
Red lonite Op EER SAE 27% | Black skirted cloth 
Blue knits MRS pers 26 % | Blue skirted cloth_____________ 
Silver gray knits_......._.____ 45 |Tan skirted cloth._____________ 
sop xpie ih ihladaskink saieies ditimnitea th ae hishs  seirted worsted 
(RO al ge ipet . ue rted 
pick dressed knits_.......___ 30 Bruck sirlsted ouraeed 
Be Al Dla mice as tnechch tel i rown skirted rsted 
Light Bey underwear. ......__ 16 Dark skirted worsted 
Fine light merinos__._________ 32 Wool carpets 
Fine dark merinos__-_--~ ~~ _~ Soft-back carpets____________- 
Coarse dark merinos with serges.16 | Mixed linseys_.___~~~~~~~~777 
Coa rse light merinos with serges. 24 White lins linsey flannels______--_- 
52 SEE EN RS OO kk 
a in ts Skirted, delaines_......_______ bi 





PERMITS FOR GRAIN EXPORTS CENTRALIZED TO 
PREVENT PORT CONGESTION. 
Transportation permits for the export of grain and grain 
products have been made subject to the approval of C. E. 
Spens, Manager of Inland Traffic for the U.S. Food Adminis- 
tration. The latter’s announcement of this was issued on 


Aug. 21 as follows: 


The Railroad Administration and the Exports Control Committee have 
decided, in order to better control the port situation and thereby prevent 
congestion and to secure maximum transportation results, to concentrate 
the approval of transportation permits, covering all export grain and grain 
products, through one channel, and to that end it has been arranged that, 
effective at once, the issue of these permits shall hereafter be subject to 
the approval of C. E. Spens, Manager of Inland Traffic for the United 
States Food Administration, and who also is a representative of the United 
States Railroad Administration. The permits will be issued directly, as 
heretofore, by the freight traffic committee, but only when approved as 
mentioned. 

At the present time this arrangement will only include North Atlantic 
ports, where heretofore the permit system has obtained. It is the inten- 
tion, however, to also inaugurate the permit system within the immediate 
future at ali Gulf ports, when the issue of permits will be subject to the same 
approval as at North Atlantic ports. 

Mr. Spens has opened an office at New York, 42 Broadway, with Mr. 
C. A. Lahey, Assistant Manager of Inland Traffic, of the United States 
Food Administration, directly in charge of the new work. 








RESTRICTIONS IN STYLE, COLORS, &c., 
AND FELT HATS FOR CIVILIANS. 


The variety in styles, colors, shapes, weights and trim- 
mings of fur and felt hats for the civilian trade for the spring 
season of 1919 will be restricted and curtailed under a pro- 
gram accepted by the manufacturers through their war 
service committee after conference with the Felt Section of 
the Textile Division and the Conservation Division of the 
War Industries Board. Announcement of this was made by 
the War Industries Board on Aug. 21; from its statement we 
quote further as follows: 


The Conservavion Division has sent to makers of men’s fur and wool felt 
hats and to makers of women’s fur and wool felt hat bodies a schedule of the 
program for conservation for the spring season of 1919 to become effective 
about Sept. 1. The schedule follows: 

To the makers of men's fur and wool felt hats and the makers of women’s fur 
and wool felt hat bodies: 

As you well know, readjustments of pre-war business methods and busi- 
ness practices are necessary in order to meet the extraordinary conditions 
which have now developed. These readjustments should be made with the 
least possible dislocation of industry in order that all interests may be pro- 
tected as far as possible. Conservation is a vital factor in the war program 
and conservation of materials and iabor in the hat industry is urgently 
necessary . 

The enclosed program for conservation for the spring season of 1919 has 
been thoroughly discussed with the war service committee of the industry. 
This plan will be further developed and issued in a more specific form for 
the fall season of 1919. For instance, it is then planned to standardize 
colors along the lines mentioned in item No. 2. 

This program will be finally announced and made effective on or about 
Sept. 1 unless substantiai reasons are immediately presented which will 
give cause for its modification. Any such changes will only be considered 
in the light of bringing about a more effective method of meeting the present 
war conditions. was? 


OF FUR 


The following recommendations are to cover the manu- 
facture of all fur and wool felt hats for the civilian trade for 
the spring season 1919: 


1. The number of body qualities usually manufactured to be reduced _as 
far as practicable. 

2. The variety of colors of fur felt hats for men to be restricted to 9. 
The variety of colors of fur felt hats for women to be restricted to 9. Mixed 
colors to be eliminated in fur felt hats. ‘The variety of colors of wool felt 
hats for men to be restricted io 12. The variety of colors of wool felt hats 
for women and children to be restricted to 12. (A manufacturer producing 
fur felt hats for men and women may manufacture 9 distinct colors for each. 
A manufacturer producing wool felt hats for men and woemn may make 
12 distinct colors for each. A manufacturer producing both wool and fur 
felt hats for men and women may make 9 distinct colors of fur for men 
and 9 distinct colors of fur for women, 12 distinct colors in wool for men 
and 12 for women.) It is suggested that the colors of men’s hats be con- 
fined to the following: Black, two shades of brown, two shades of green, 
two shades of steel, pearl and Belgian belly. 

3. The variety of weights of bodies to be reduced as far as is practicable. 

4. No styles to be produced in the so-called staple shapes in dimensions 
in excess of 6-inch crown, 34-inch brim. No fancy or novelty shapes in 
excess of 534-inch crown and 2%-inch brim. 

5. No genuine leathers to be used exceeding in width 1 %-inch unturned; 
no genuine leathers with turned edges. No imitation leathers exceeding 
in width 1 %-inch turned. 

6. The use of linings to be discouraged for spring season of 1919, and to 
be discontinuea for fall season of 1919. 

7. On so-called staple shapes in soft hats bands are not to exceed 12 lignes 
in width. On fancy or novelty shapes no band to exceed 22 lignes in width. 
On both of the above, bands not to exceed 36 inches in length for a sixe 
7% hat. This figure to include material used in bow. No bindings ex- 
ceeding 10 lignes in width to be used on soft hats. No bands exceeding 12 
lignes in width to be used on stiff hats. Bands not to exceed 36 inches in 
length, including bow for size 7% hat. No binding on stiff hats to exceed 
11 lignes in width. 

8. No leathers to be draw-strung or laced. No elastics, cords, buttons 
or eyelets to be used. 

9. No stickers to be used in the tips of soft hats. 

10. Six hats to be packed in a carton wherever possible. (This does not 
mean that not more than one style may be packed in a box.). In order 
that stocks in the hands of the hat manufacturers and paper manufacturers 
be fully utilized, no one special color or design of covering paper should be 
insisted upon by any manufacturer. It is suggested that wherever possible 
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uncovered chip board boxes be used. 
be unbleached. 

11. Salesmen to carry only one sample trunk on the initial trip, and no 
sample trunk on the duplicate trip each season. 

12. Roundings to be compressed in bales instead of shipped in bags. 

13. No hats to be made with turned over er turned under edges. 

14. The amount of sheilac used to be reduced as far as is practicable. 

15. The sale of ticket hats to be discouraged. 

Please report any materials that you have on hand which will be affected 
by these recommendations, itemizing character and quantities. 

CONSERVATION DIVISION, WAR INDUSTRIES BOARD. 


If a covering paper is used it should 








PUBLISHERS OF TEXT BOOKS CALLED UPON TO 
REDUCE PRODUCTION TO 50%. 


The annual production of new school and college text 
books is ordered reduced to 50% in a circular issued to text- 
book publishers by the Pulp and Paper Section of the War 
Industries Board. In announcing the issuance of the cir- 
cular the Board says: 

The Pulp and Paper Section of the War Industries Board has issued to al} 
publishers of text books a circular which provides, among other things, 
that during the war the annual production of new school and college text 
books shall be reduced to 50% of normal or less. It also advises that 
during the war no change be made in text books except where the text 
books in use are clearly unsuited to the needs of the schools. The cir 
cular follows: 

To wee Publishers of Text Books: 
e 


Priority Board of the War Industries Board has listed nee mills 
as an emential ustry, and has rated them in the fourth class for priorit 
for coal on the distinct unders' that all wasteful uses of paper sha 

ted and the necessary use curtailed to the minimum. 
Paper mills will be Food “oe the ority list for coal conditioned upon 
their signing a pledge t they will no paper to any consumer who 
will not also a pledge in duplicate that he will exercise the 


in the use of pa 


greatest 
a econom and will observe all rules ane tare 
tions of the Conservation Di on 


on and of the Pulp and Paper 


of the War Industries Board. These pl are now prepared and 
will be furnished shortly. One copy will left on file with the mill and 
the other will be sent to this office. 

The following tions aave been made by the Pulp and Paper Section 


of the War Industries Board for the control of paper used in the production 


of all books of educational character, and are to become effective imme- 


diately: 

3. Price lists to be substituted for cataloques. The price lists shall not 
contain more than the titles, authors, prices, e for which the book is 
intended and 10 words of descriptive matter. blishers with no salesman 
and who do their entire business by mail will be allowed to publish their 
cataloques in their present form. 

2. No new circular shall be issued Containing mere than four pages. No 
e is to be over 8% by 11 inches in size. OC lars to be printed in one 
color only and no coated paper to be used except where illustrations are 
reproduced which in the book itself are —, on coated a: Circulars 
ch do not comply with these conditions shall not be — ted. 

3. The return or consignment privilege shall not be allowed except on 
introductions, in which case not over 20% of the stock ordered may be 
returned. This does not apply to State depositories. 

4. No coated paper shall used in the printing of text books hereafter, 
except in cases where coated pa is necessary to print work of such char- 
acter that it cannot be properly printed on uncoated papers; all of such 
eertoes to be listed with the Pulp and Paper Section of the War Industries 


5. The annual production of new school and college text books during 
the war shall be reduced to 50% or less of the average number issued an- 
nually during the five years preceding Jan. 10918. Revisions of old books 
are not considered as new books. Consideration will be given to the case 
of publishers who have had no output of new books or only a nominal 
output for the last five years. Consideration will also be given to new 

made necessary or desirable by the exigencies of the war. 


6. No text-book vammners. « shall use paper heavier than the following: 





Machine finish_--.._--_- x38—50|Coated book (as explained 

i > <-> Re ..--25x38—60| in section 4)_....__--- 25x38—70 

English finish---_- _.---25x38—60 | Drawing paper_____._ __- 25x38—70 
i | RRA 25x38—60 


Weights of binding boards shall be reduced as much as practicable. In 
cases where ks are filed under State laws, with an agreement to maintain 
weights of papers and boards, publishers are authorized to continue usin: 
the present weights of pepe and boards until such time as the pulp an 
paper section of the War Industries Board gets an agreement from the 
authorities for the publishers to substitute the above standards. 

7. No desk or examination copies are to be furnished without charge, 
except such as are customarily sent by the editorial department to news- 
papers and periodicals for review. The plan to be followed is that now a 
part of the text-book law of California. Accompanying each bill for ex- 
amination copies, the following statement should be used: ‘‘As a war meas- 
ure, the Pulp and Paper Section of the War Industries Board deems it 
necessary that all examination copies be sent billed on approval at 20% 
discount from list prices, transportation pespett. If the books are re- 
tained, they are to be paid for at the prices billed; otherwise they are to be 
returned within 30 days after a decision has been reached as to adoption, 
when credit in full will be given.’’ 

8. The Pulp and Paper Section strongly advises that during the war 
edopting bodies should make no change in text books, except where the 
books in use are clearly unsuited to the needs of the schools or where the 
oo in the act of teaching or conditions brought about by the war 








“CONTINGENT FEE COVENANT” NOT APPLICABLE 
TO COAL JOBBING CONTRACTS, 

That the so-called ‘‘contingent-fee covenant,’’ directed 
by the President to be inserted in all Government contracts, 
is not applicable to the coal industry is set forth in a com 
munication to the United States Fuel Administration from 
T. W. Gregory, Attorney-General, according to an announce- 
ment of the Fuel Administration. In order to break up the 
practice followed by many business concerns of negotiating 
Government contracts through brokers or contingent-fee 
operators, the President directed the insertion of a covenant 
in all Government contracts prohibiting the practice. To 
ascertain the influence of the covenant upon the sale of coal 
the Fuel Administration submitted to the Department of 


Justice four interrogatories, as follows: 

1. Where coal is purchased by a jobber from an operator at a price below 
the mine price fixed by the President or the United States Fuel Adminis- 
trator, can such jobber sell such coal to the United States Government 
at the mine price so fixed? Of course, in the case of such a sale the jobber 
would be the ‘‘contractor’’ and not the operator, and it would appear that 
the profit realized by the jobber might not be construed as compensation 
paid by the operator to the jobber for the procurement of the contract. 





2. Is the above provision intended to prevent an operator from employ- 
ing a sales agent on sales of coal to the Government where such sales agent 
receives as compensation for his services either a fixed price per ton or a 
percentage of the selling price? In the determination of this question it 
should be borne in mind that many coal operators do not maintain their 
own sales departments, but employ established distributers of coal to act 
as sales agents under term contracts, on which such sales agents undertake 
to sell the output or a given quantity of the operator's coal for a fixed or 
percentage compensation. 

3. Is the above covenant to be construed to prevent any agency of the 
Government from employing a distributer of coal as purchasing agent and 
paying such agent the commission allowed by rule 2 of the rules and regu- 
lations in reference to licenses contained in publication No. 22, inclosed 
herewith? 

4. Are contracts between coal operators and railroads to be construed as 
Government contracts so as to require the insertion therein of the covenant 
quoted above? In answering this question the fact should be considered 
that a very large percentage of coal purchased by railroads in the past has 
been purchased—(1) at the Government price through jobbers, who in turn 
purchase from the operators below the Government price; (2) at the Gov- 
ernment price from sales agents, who receive their compensation from the 
operators; (3) at the Government price through purchasing agents em- 
ployed by the railroad and paid by the railroad the purchasing agent's 
commission permitted by the above-mentioned rule 2. 


The Fuel Administration announces that the Attorney- 


General’s ruling is contained in a letter dated Aug. 19, which 
reads as follows: 


I have before me your letter of July 20 on the subject of the covenant 
against contingent fee operators which the President has directed to be 
inserted in all Government contracts. 

You ask how far the requirement of the insertion of this covenant is to 
be observed in certain circumstances arising in the coal industry, and what 
its effect will be if so inserted. 

I have no hesitation in saying that the circumstances set forth in your 
first, third and fourth paragraphs are within neither the letter nor the spirit 
of the covenant. 

In the second paragraph you ask: ‘Is the above provision intended to 
prevent an operator from employing a sales agent on sales of coal to the 
Government where such sales agent receives as compensation for his service 
either a fixed price per ton or a percentage of the selling price?” 

The letter of the covenant and the President’s request is broad enough 
unquestionably to include such a situation, but it is clear, when the at- 
tendant circumstances are considered, that the situation is not within the 
spirit either of the President’s order or of the covenant. Rules and regu- 
lations have been promulgated relative to licenses for the distribution of coal 
and coke by which the compensation to be paid to sales agents is rigidly 
controlled. Manifestly it was not the intention of the President in re- 
questing tne insertion of this covenant to modify che policy or affeci these 
rules and regulations. The situation in tne coal industry is, therefore, 
outside the mischief which the covenant was intended to cure, and unques- 
tionably outside the President’s intent. n 

It is my opinion, therefore, that the covenant has no relation to any_of 
the situations set forth in your letter. “8 

Respectfully, nf 
T. W. GREGORY, Attorney-General 43 








REPORTS TO OIL DIVISION OF WAR SERVICE COM- 
MITTEE NOT INTENDED TO INTERFERE WITH 
THOSE OF FEDERAL TRADE COMMISSION. 

The National Petroleum War Service Committee, of which 
A. C. Bedford is Chairman, made public the following letter 
received under date of Aug. 20 from the Oil Division of the 
United States Fuel Administration regarding the refusal of 
certain oil companies to comply with the request of the Fed- 


eral Trade Commission for reports and information. 
New York, August 20 1918. 

We have received advices from the Federal Trade Commission that cer- 
tain oil companies, particularly in the Pacific Coast territory, have refused 
to furnish reports and information requested by the Federal Trade Com- 
mission upon the ground*that all such information in the future must be 
furnished only to the Oil Division. This indicates complete misappre- 
hension on the part of some portions of the oil industry. 

It is true that the question of co-ordination and simplification of the 
activities of the Federal Trade Commission and of the Oil Division and the 
preparation of a new form of questionnaire is now under consideration 
between the Commission and ourselves; but the Oil Division has issued no 
orders to its licensees directing that reports or information be furnished 
only to the Oil Division, ir on any way interfering with the proper activities 
of the Federal Trade Commission. Our understanding with the Com- 
mission distinctly provides that there shall be no break in its records, and 
until a satisfactory plan is reached for securing reports and information 
from oil companies different from that which has heretofore been employed, 
it is our understanding and expectation that the activities of the Com- 
mission in this direction will continue as heretofore. 

Will you please see that this expression of our views is given wide pub- 
licity throughout the industry? 

Very truly yours, 
UNITED STATES FUEL ADMINISTRATION, 
OIL DIVISION. 
By NORMAN B. BEECHER, Counsel. 








FUEL ADMINISTRATION’S ANNOUNCEMENT CON- 
CERNING STABILIZATION OF OIL PRICES. 


Supplementing the information furnished by the National 
Petroleum War Service Committee regarding plans to 
stabilize oil prices and maintain output (referred to in these 
columns Aug. 17, page 655), the United States Fuel Admin- 
istration has issued the following: 

A plan has just been made effective through the co-operation of tre 
National Petroleum War Service Committee and United States Fuel Ad- 
ministration that is intended to result in stabilizing the price of crude pe- 


troleum both to large and small refiners and maintaining the flow of crude 
oil in its present channels. It is believed that the arrangement will prevent 


any radical change in consumers’ prices of gasoline and other oil products. 
The details are to be handled by committees on conciliation and for 
operation of the various producing fields. 


It has been the custom of 
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various refiners to bid against each other for crude production by paying 
premiums in excess of the base rate for oil as established by the larger 
pipe line companies. This has resulted in the diversion of oil from one 
refinery to another and in many instances the payment of excessive prices 
for crude oil. It has led to considerable disorganization and for some 
months the Fuel Administration has sought to correct these practices. 
The greatest difficulty arising from this situation was experienced in the 
mid-continent field. 

Mark L. Requa, General Director of the Oil Division of the United States 
Fuel Administration, recently met the producers and refindrs of the mid- 
continent field in meetings at Tulsa, Okla., and Houston, Tex. Asa result 
of his suggestions the producers and refiners named from their own mem- 
bers committees to adjust any local dispute which, in the event they were 
unable to settle, it was agreed would be referred to the National Petroleum 
War Service Committee. Should the National Committee be unable to 
adjust the dispute referred to it then appeal may be had to the Fuel Ad- 
ministration. 

The plan provides generally for maximum premiums to be paid for oil of 
varying qualities in the various fields throughout the United States. It 
arranges, so far as is practicable, for the flow of oil in existing channels and 
assures protection as to price and supplies for small refiners. At the same 
time it will prevent any radical change in consumers’ prices due to the com- 
petition which has influenced such prices. 

The Fuel Administration believes that by leaving the settlement of all 
questions as to premiums and diversion of crude oil to the voluntary agree- 
ment of the industry itself the harmonious relations between the various 
interests will be maintained. 

It is believed this plan will assure the producer a satisfactory price for his 
oil; the independent refiner protection against the higher bids of his com- 
petitor who would pay a greater premium and that the flow of production 
will be maintained without interruption or change. Thus the oil industry 
is contributing to the war-work program by eliminating conditions which 
have arisen out of the premium practice and through the harmonious ad- 
justment of such differences as have existed in the past. 








LIMITATIONS UPON STORAGE OF BITUMINOUS 
COAL BY INDUSTRIAL PLANTS. 

Under date of Aug. 22, the U. S. Fuel Administration 
reports that the tremendously increasing demand for coal 
for special war purposes in the Eastern part of the country, 
particularly for the Navy and Transport service, is making 
it necessary to draw more heavily on the Eastern coal fields 
than was originally contemplated. In order to decide how 
best to secure this coal for these purposes with the least dis- 
turbance of the coal supply moving to other industries, a 
meeting of all State Fuel Administrators east of the Mis- 
sissippi and also the States of Minnesota, North Dakota and 
South Dakota, was held in Washington on Tuesday, Aug. 20. 
At this meeting it was decided that to accomplish the desired 
result it would be necessary to limit the amount of coal stor- 
age that industrial plants would be allowed to accumulate 
and to carry on hand and to fix a uniform amount for each 
State. United States Fuel Administrator Garfield an- 
nounced the basic policy of the Fuel Administration as to 
storage as follows: 


Coal in excess of that required for current operations shall be delivered 
to plants not on the preference list of the War Industries Board only when 
it is not in demand for use before April 1 1919 by consumers on said list, 
namely, railroads, the Federal Government, States, counties, public 
utilities, retail dealers, or manufacturing plants on the preference list. 

In carrying out this policy, allowance shall be made for differences in dis- 
tance from the mines and for differences in transportation conditions which 
may require more or less storage at the beginning of winter to insure un- 
interrupted operation until the following spring. 


The following report, framed by a committee of State 
Fuel Administrators, aided by officials of the Administra- 
tion, was adopted by the conference and concurred in by 
Dr. Garfield: 

The maximum limits of storage indicated for the several States or par 
of States defined hereafter are as follows: 


MAXIMUM NUMBER DAYS STORAGE BITUMINOUS COAL 
ALLOWED UNTIL FURTHER NOTICE. 


Steam Coal —By-Product and Gas Coal— 


Non-_ By-Prod. Non- 
Public Pref’d Pref'd &Gas Pref'd  Pref'd 
Utilities. Indus. Indus. Plants. Indus. Indus. 
EE eee 120 90 30 120 90 0 
Mass., Vt., N. H., 

NorthernN. Y-_- 90 60 30 90 60 0 
Conn., Rhode Isl's_ 75 45 20 75 45 0 
South’n N. Y.,N.J., 

Del., Eastern Pa. 30 30 15 45 30 0 
Me. D:. C.. Va., 

Be Ge, . ©., Ga., 

Fla., West.Ohio. 30 30 15 45 30 0 
West. Pa., W. Va., 

East. Ky., East- 

re a 30 20 15 45 30 0 
Lower Michigan... 90 45 20 60 60 0 
} BR oe aes wots poe 60 60 0 
Wis., Minn., N.D., 

8.D., UpperMich. -- mo sane 90 90 0 


It is understood that these limits are mandatory and each Fuel Admin- 
istrator is expected to see that the different classes of consumers are not 
allowed to exceed these limits. At the same time, it is understood that 
particular cases may require special treatment by a State Fuel Adminis- 
trator, either by way of granting more stocks of coal than are indicated 
by these limits, or by restricting them to a less supply than indicated by 
these limits. 

Where a State Administrator decides that the maximum limit should be 
exceeded in a special case for some special reason, he shall have authority 
to grant a revocable increase in writing for a specific added number of days. 
The Administrator shall report each such specific case in writing immedi- 
ately to the United States Fuel Administration at Washington, which may 





in writing disapprove the extension granted by him. Otherwise, it shall 
stand subject to action of the State Fuel Administrator. 

Any company or concern which is permitted under the zoning regulations 
now or hereafter in force to obtain coal from Illinois, Indiana, Western 
Kentucky, or from mines west of the Mississippi River may retain such re- 
serve stock of coal as it shall have on the effective date hereof, on condition 
that such company or concern shall thereafter use screenings or mine run 
only for its current necessities, and shall obtain such screenings or mine 
run for current use only from such last-mentioned fields. 








DISCONTINUANCE OF SUNDAY USE OF 
AUTOMOBILES, MOTOR CYCLES AND 
MOTOR BOATS IN EAST. 


As a gasoline conservation measure the request has been 
made by the U. S. Fuel Administration that the use on 
Sundays of automobiles, motor cycles and motor boats be 
discontinued in the United States east of the Mississippi 
River until further notice. Motor vehicles to which the 
restriction does not apply are: 


Tractors and motor trucks employed in actual transportation of freight. 

Vehicles of physicians used in the performance of professional duties. 

Ambulances, fire apparatus, police patrol wagons, undertakers’ wagons 
and conveyances used for funerals. 

Railway equipment using gasoline. 

Repair outfits employed by telephone and public service companies. 

Motor vehicles on errands of necessity in rural communities where trans- 
portation by steam or electricity is not available. 


Taxicabs or automobiles for hire are included among the 
vehicles to which the Sunday edict applies. Only volun- 
tary compliance with the request will it is announced by 
the Fuel Administration prevent the issuance of a mandatory 
order prohibiting the use of gasoline on Sundays. This 
week’s action was taken by the Fuel Administration, it 
was stated, to meet a threatened shortage of gasoline for 
shipment overseas, created by the increased domestic de- 
mands and extensive military operations in France. A 
statement issued jointly by Administrator Garfield and 
Mark S. Requa, Director of the Oil Division of the Fuel 
Administration on Aug. 27 said: 


The United States Fuel Administration considers it necessary that a 
limited conservation of gasoline be undertaken in the States east of the Mis- 
sissippi River, in view of the increasing demand for gasoline for war pur- 
poses and the paramount obliigation of meeting promptly and fully all over- 
seas requirements. 

An appeal is made, therefore, to the people of the United States east of 
the Mississippi River to exercise rigid economy in the consumption of gaso- 
line during the next few weeks as a necessary and practical act of patriotism. 

War necessities are being and will continue to be promptly and fully met, 
but this is the period of the year when consumption of gasoline is at its high- 
est, and the increased domestic demands, together with the extensive 
military operations in France, have rendered necessary for a limited period 
the adoption of safeguards against possible shortage. 

In view of the difficulty, if not the impossibility, of differentiating be- 
tween the various uses to which automobiles are applied, the United States 
Fuel Administration believes that the greatest measure of economy can be 
effected with the least interference with the business of the country through 
the discontinuance of all classes of motor vehicles, motor boats and motor 
cycles on Sundays. 

The United States Fuel Administration therefore requests that in the sec- 
tion of the United States east of the Mississippi River there shall be a dis- 
continuance of use of the vehicles above specified, including all such as 
are operated for hire on each Sunday hereafter until notification that the 
need for such discontinuance has ceased. 


After listing the exceptions to the request the statement 
makes an appeal ‘‘to the patriotic men and women of Amer- 
ica east of the Mississippi River to undertake voluntarily 
additional conservation in the operating of their own au- 
tomobiles wherever possible.”’ 

Following the issuance of the above, A. C. Bedford, 
Chairman of the National Petroleum War Service Com- 
mittee, and Chairman of th Board of the Standard Oil 
Company of New Jersey, gave out the following: 


As a result of the concerted effort of every factor in the petroleum in- 
dustry, there has been a substantial increase in the production of gasoline 
during the past year. Appeals for the conservation of gasoline have also 
been heeded. It had, therefore, been hoped that no unusual methods of 
conservation would be necessary. But war necessities are paramount and 
must be met. 

It has so happened, however, that a tremendously increased demand for 
gasoline incident to the increased and enlarged war activities on the part 
of our own army and our allies in Europe has come at the height of the 
season of greatest demand for gasoline for consumption in motor vehicles 
in this country. The situation has been intensified by the unusually fav- 
orable weather conditions recently prevailing. 

This season is to the gasoline industry What the middle of winter is to the 
coal trade—it represents the peak-load of consumption. This period of 
peak-load, however, is not an extended one, and the precautionary meas- 
ures now taken as a safeguard against any possible shortage of gasoline 
for our war program need not necessarily be of long duration. 

The specific scheme of conservation for the moment applies only east of 
the Mississippi River. Producers and refiners in the territory west of the 
Mississippi are now making a careful survey of the whole situation, and 
unless it is possible to obtain from them a sufficient supply of gasoline 
it may be necessary that within the next week or more the scheme of con- 
servation shall be applied throughout the country. 

The public should understand that the sole purpose of this conservation 
program is to supply all war needs and all essentials of domestic con- 
sumption. There is not at present enough gasoline for all war needs and 
all domestic purposes; therefore the less essential domestic requirements 
must for the moment stand aside. Under ordinary circumstances the 


present output of gasoline would represent more than enough to take care 
of the normal requirements of this country and those countries which de- 
pend upon us for their usual supplies. 
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The situation is similar to that now prevailing with reference to sugar and 
wheat; we have enough for our own uses, but not for ourselves and our 
Allies, too. It is the part, therefore, of every citizen to get behind this 
program as a very definite step in winning the war. 


On Aug. 29 the following statement as to the saving in 
gasoline which would be effected through compliance with 
the request for the restricted use of automobiles on Sunday, 
was issued by M. L. Requa, Director of the Oil Division: 


The request for this conservation applies only to the territory east of 
the Mississippi River. In this territory there are 4,000,000 motor-driven 
vehicles, of which approximately 200,000 are trucks. It is fair to assume 
that the remaining 3,800,000 motor vehicles, if run on Sundays, would 
each use two gallons of gasoline; so that the saving to be effected, if every 
motor used patriotically complies with the Fuel Admiaistration’s request, 
would be about 7,600,000 gallons. This would be in addition to the 
saving effected by the non-use of motor-boats; and in this connection it 
might be well to siate that the conservation request has no application to 
those motor fishing boats plying at a necessary trade. 

Motorists are requested to initiate every means of conservation possible 
in the handling and use of gasoline and lubricating oils. The useless 
operation of engines when the car is not in motion must be discontinued. 
Extreme care must be exercised that gasoline and oil is not spilled; that 
leaks are not tolerated; and evapora:ion not permitted. The gasoline 
and lubricating oil user must realize that there is not an inexhalistible 
supply of crade oil, and he must appreciate the fact that the need for it 
now exceeds that of any previous time. 

War needs must be first supplied. By conserving through the non- 
use of motor driven vehicles for a few Sundays and the exercise of care in 
the use of gasoline and oil during other days, there probably will be no 
necessity for more severe contro). 

If this program is followed to the extent that the Fuel Administration 
believes it will be, a few Sundays will effect the desired conservation. 


In answer to appeals which have been made to the Fuel 
Administration for exceptions in special cases, the Fuel 
Administration in a statement issued yesterday said: 


The request made by the Fuel Administration that pleasure riding be 
di-continued on Sundays for the present in order to conserve our supply 
of gasoline for war needs, was not intended to prohibit reasonable use of 
gasoline driven vehicles as the means of necessary transportation, where 
other means are not available. 

Mr. Garfield believes that the public will construe the request wisely 
and intelligently and will not use their autoombiles for other than the 
most necessary purposes. 

The intention of the request is that all mere pleasure riding be elimi- 
nated, but that necessary use of the automobiles be not interfered with. 

Just what is pleasure riding and what is necessary use must be determined 
by the individual; keeping in mind always that we must have additional 
reserves of gasoline so that there may be no possibility of delays in over- 
seas shipments. 

The United States Fuel Administration will not attempt to tabulate 
automobile traffic on Sundays. 


Elmer Thompson, Secretary of the Automobile Club of 
America, commenting upon the request of the Fuel Ad- 
minstration, was quoted in the New York “Tribune” as 
saying: 

It was plain to be seen the order was coming. There are statistics to 
show that 3.7 gallons of gasoline are being consumed per day per car in the 
United States. This is more than half the normal consumption 

Naturally, the order will be met in afriendly spirit. "The club members 
will be urged to co-operate in every way I might say, however, that there 
are comparatively few high-grade automobiles in use on Sunday. 

The farmer and workman will feel the restriction more than others, be- 
cause Sunday is practically their only time to motor. I have been in touch 
with hotels throughout the country and have learned that tourist travel 
has diminished since the United States entered the war. 

Then, too, the work or fight order resulted in hundreds of chauffeurs en- 
listing or seeking other positions, with the result that many high prices cars 
have been standing idle in garages for want of a driver. We conduct an 
employment agency for chauffeurs, and practically all our requests now are 
for men over forty-five years of age. 


As indicating the effect of the discontinuance of Sunday 
motoring in New York State the New York ‘Times’ on 
Aug. 28 said: 


On June 1 last there were 421,084 automobiles licensed in the State of 
New York. A conservative estimate is that, if all of these cars were run 
on Sunday, they would consume five gallons of gasoline each or a total of 
2,105,420 gallons. Including taxicabs, there are 192,432 registered motor 
cars in the City of New York. If all these cars were operated on Sunday, 
and each averaged a consumption of five gallons of gasoline for the day, 
they would altogether consume 962,160 gallons of gasoline on any one 
Sunday. In the whole country there are 5,500,000 automobiles. If all 
were operated on Sunday on the basis of five gallons for each car, the 
gasoline consumption would reach the stupendous total of 27,500,000 
gallons. These figures are, of course, extreme, but give an idea of the 
possibilities of gasoline saving. 








OUTPUT OF AUTOMOBILES IN LAST HALF OF 1918 
LIMITED TO 25% OF 1917 OUTPUT. 


The production of passenger automobiles and repair 
parts during the last six months of 1918 is to be limited to 
25% of the total production in 1917 under an agreement 
reached between manufacturers and representatives of the 
War Industries Board, according to an announcement 
made by the latter on Aug. 25. To permit this production 
the Board gave notice that it will extend preferential treat- 
ment for obtaining materials necessary to “match up” the 
stock on hand. Plants having an excess of steel on hand 
after completing the permitted construction, according to 
the terms of the agreement, will be required to turn over 
the supply to other plants. The agreement is expressed 
in a letter to the National Automobile Chamber of Com- 
merce, in which the Board refrains from making any prom- 





ises concerning production of passenger automobiles after 
Dec. 31 1918, but reiterates its previous request that all 
plants get on a war-work basis before the end of the year. 
In its announcement of the agreement the Board said: 


Bernard M. Baruch, Chairman, and representatives of various divisions 
of the War Industries Board reached yesterday a satisfactory conclusion of 
their negotiations with representatives of the automobile industry, con- 
cerning the curtailment to be effected in the production of passenger 
automobiles. 

The meetings in which the agreement was reached were characterized 
by complete harmony, Messrs. Hugh Chalmers and Albert Reeves, repre- 
senting the industry, accepting without hesitation or reservation the cut 
suggested as one imperatively required by the demands of the Govern- 
ment’s war program, particularly for steel, iron, coal and labor. 

The agreement was expressed in a letter addressed to the National 
Automobile Chamber of Commerce and signed by Alexander Legge, Vice- 
Chairman; Edwin B. Parker, Priorities Commissioner; J. L. Replogle, 
Director of Steel Supply; and George N. Peek, Commissioner of Finished 
Products of the War Industries Board, who served as a committee with 
full powers to act for the Board in the automobile negotiations. 

In effect the agreement provides that no manufacturer of passenger 
automobiles shall produce in the second half of this year more than 25% 
of the number of cars produced by him in the entire year 1917. To effect 
this production, the War Industries Board will extend preference treat- 
ment to automobile manufacturers in the matter of obtaining the materials 
they require to ‘“‘match up’’ the stocks now in hand, upon condition that 
the manufacturers subscribe to the pledges required by the Priorities Di- 
vision of the Board. There is a further condition that, in evening up 
their stocks and completing the cars now in process of manufacture, plants 
that have an excess supply of steel shall turn over to other plants that can 
use it such steel as may be required to complete their production and is not 
needed for war work. 

Concerning the production of passenger automobiles after Dec. 31 1918, 
the representatives of the Board were able to make no promises. Because 
of the great requirements for iron, steel and coal in the war program, the 
members of the Committee again urged the members of the automobile 
industry to make all possible haste in converting their plants so that they 
may be used for direct or indirect war work. 

The investment in the industry in 1917 was roundly more than a billion 
dollars. It was the feeling of the Board that an industry of this magni- 
tude demanded all the assistance that could be legitimately given in en- 
abling it to clean up its stocks, and the representatives of the industry 
expressed their willingness to place themselves on the same basis of business 
sacrifice that is demanded of other industries in this period when the needs 
of the Government precede all others. 

The following is the text of the letter: 

NATIONAL AUTOMOBILE CHAMBER OF COMMERCE, 
7 East Forty-second Street, New York City. 


Gentlemen. Supplementing our letter to you of the 9th inst., we beg to 
advise that we have now received most of the reports embodying the data 
and information which we requested you to furnish us, and have given 
these reports careful study and consideration. From them it appears that 
the stocks of raw materials and of semi-finished materials in the hands 
of manufactureres of passenger automobiles, while large, are greatly un- 
balanced, with the result that these large stocks, aggregating approxi- 
mately $150,000,000, cannot be liquidated until they have been ‘“‘matched 
up’’ with other materials necessary to manufacture the completed cars. 

The conclusion has been reached that it is in the public interest, as well 
as in the interest of your industry, that it be assisted as far as practicable, 
without interfering with the war program, in the liquidation of its stocks 
now on hand; and to that end the Priorities Division of the War Industries 
Board will accord a degree of preference designed to accomplish this result 
to all manufacturers of passenger automobiles who will subscribe to a pledge 
to be prescribed by the Priorities Commissioner embodying in substance 
the following: 

(1) That the manufacturer will limit its purchase of materials, equip- 
ment and supplies to such as are absolutely necessary to match up its 
stocks now on hand. 

(2) That'its production of passenger automobiles, and all repair parts 
therefor, shall not for the six months ending with Dec. 31 1918, exceed 
25% of its production for the calendar year 1917. 

(3) That it will conserve and economize in every possible way its stocks 
of iron and steel and their products now in its hands, or that may come 
into its possession, and will release on request of the War Industries Board 
to such other manufacturer of passenger automobiles as may be designated 
by the said Board such of its stocks as can be utilized by such other manu- 
facturer and which are not required by it for either the limited production 
above specified or for war work. 

(4) That it will from time to time render such reports of its activities 
under oath or otherwise as may be called for by the War Industries Board. 

The War Industries Board will, in carrying into effect the terms of the 
pledge herein provided for, use as a basis, as far as applicable, the sworn 
reports recently rendered it in pursuance of its request. 

In justice to the passenger automobile industry we feel again impelled, 
as the situation appears to us now, to frankly repeat our statement to you 
of Aug. 9, that the urgent war requirements for iron and steel are so great 
that the probability of your industry procuring iron and steel after Jan. 
1 1919, for the manufacture of passenger automobiles is so uncertain that 
we again urge the members of your industry to as rapidly as possible 
utilize your facilities for the production of direct and indirect war require- 
ments, not only in the interest of the nation but in the interest of your in- 
dustry itself. In such effort the members of your industry will have the 
active and whole-hearted co-operation of this Board. 








CONFERENCE OF STEEL MEN TO CONSIDER 
INCREASED STEEL OUTPUT. 


The question of increased steel production to meet war 
requirements was discussed in this city at a meeting at the 
Waldorf on Wednesday of representatives of the important 
steel companies various labor problems were among the 
matters given consideration. At the conclusion of the 
conference Judge Elbert H. Gary, Chairman of the Com- 
mittee on Steel and Steel Products of the American Iron 
and Steel Institute, issued the following statement: 


The iron and steel meeting to-day was attended by representatives 
of all the principal manufacturing concerns. There was considered the 
question of securing the largest possible production of steel for mlitary 
necessities. With other matters was discussed various labor problems. 








THE CHRONICLE 


[Vou. 107. 





858 


er — 





After careful deliberation the whole subject matter, by unanimous 
vote, was referred with power to a committee composed of the members 
of the present General Committee of the American Iron & Steel Institute, 
as follows: E. H. Gary, Chairman; James A. Farrell, E. A. 8S. Clarke, 
C. M. Schwab, John A. Topping, E. G. Grace, Willis L. King, A. C. 
Dinkey, J. A. Burden, James A. Campbell, L. E. Block, H. G. Dalton 
and A. F. Huston. 

Those attending the conference included most of the 
members of the Institute’s Steel Committee, and the fol- 
lowing: E. S. Thomas, President of the Brier Hill Steel 
Company; Waddill Catchings, Chairman of the Sloss- 
Sheffield Steel and Iron Company; James Bowron, Presi- 
dent of the Gulf States Steel Company, and Leonard Peckitt, 
President of the Empire Steel Company. 

The War Industries Board was not represented at the 
meeting. A conference between the steel interests and 
the Board was held in Washington last week, as indicated 


in these columns Aug. 24, page 759. 








RULES FOR REFRIGERATOR MAKERS FOR CONSER- 
VATION OF IRON AND STEEL. 


The discontinuance of the use of iron or steel by manu- 
facturers of refrigerators wherever it is practicable to adopt 
a substitute has been requested by the Conservation Division 
of the War Industries Board in a letter submitted to refrig- 
erator makers outlining a program of conservation. Among 
other things, this program proposes the discontinuance of 
all-steel or all-porcelain refrigerators and the use of wood 
for exteriors; likewise the discontinuance of the manufacture 
of metal water coolers. In its letter the Conservation 


Division of the War Industries Board says: 
Washington, Aug. 16 1918. 
To the Manufacturers of Refrigerators: 

It is of primary importance in the present emergency that the country’s 
resources be used to full advantage, and that we husband our supplies 
of materials, equipment and capital to aid in carrying on the war. The 
Conservation Division is making an inquiry to learn what savings the 
refrigerator manufacturing industry can effect, and how the amount of 
capital invested in manufacturers’ and merchants’ stocks can be reduced. 
This is in accordance with plans that are being put into effect in numerous 
industries. 

The division has been advised that refrigerator manufacturers are offering 
a greater variety of grades, styles and sizes than is necessary to meet the 
essential requirements of the civilian population in time of war, and that 
it would be entirely practicable to effect a substantial reduction. It is 
stated, furthermore, that some manufacturers are now offering styles of 
refrigerators and water coolers which consume a larger quantity of steel 
than is necessary or desirable at the present time. By reducing the variety 
and discontinuing these unnecessary features, the amount of capital in 
manufacturers’ and merchants’ stocks can be substantially reduced and 
important savings effected in steel and other war materials. 

The division particularly requests manufacturers to discontinue using 
iron or steel wherever it is practicable to adopt a substitute. It is impera- 
tive that the use of steel be confined to strictly war industries, except where 
it is required to meet the essential demands of the civilian population. 
Steps have already been taken to insure an increased production of sheet 
zinc, and manufacturers of refrigerators should utilize this metal to re- 
place iron or steel wherever possible. Experts have advised that the use 
of plain sheet zinc for this purpose is perfectly sanitary. A satisfactory 
process for applying enamel on sheet zinc has also been developed. The 
division will gladly aid any manufacturer with detailed information on 
this point. 

It is, furthermore, extremely important that manufacturers curtail their 
consumption of block or pig tin and tin oxide. We are entirely dependent 
upon oversea shipments for our supplies of this metal. Considerable 
hazard is involved in its importation and large quantities are required for 
our war program. Laboratory and manufacturing tests are now being 
made to determine whether larger savings than provided for by the in- 
closed program can be effected. The division will welcome suggestions 
from manufacturers. 

A program of conservation, which has been drawn up, is being submitted 
to each refrigerator manufacturer. A copy is inclosed. This program 
will be made effective unless substantial reasons are immediately presented 
to show that by some modification the needs of the Government can be 
met more effectually. If you can send us any suggestions whereby greater 
economies can be brought about, we shall be glad to receive them. Will 
you please acknowledge this letter promptly, assuring this division of your 
co-operation ? Yours very truly, 

CONSERVATION DIVISION, WAR INDUSTRIES BOARD. 


The following was enclosed with the above: 
CONSERVATION DIVISION, WAR INDUSTRIES BOARD. 


Washington, D. C. 
Schedule for Manufacturers of Household Refrigerators. 

1. No manufacturer is to add any new patterns or styles to his line 
during the war. 

2. Each manufacturer to reduce the number of grades in his line to not 
more than two. Grade one—This line to consist of high-grade refrigerators 
lined with sheet metal, porcelain, opal glass, stone, monolithic or other 
substances, not more than two of these linings to be used in this grade by 
each manufacturer. Grade two—This line to consist of cheaper grade 
refrigerators, lined with sheet metal, either plain or enameled. No other 
kind of lining to be used. 

3. Each manufacturer to restrict his line of grade one refrigerators for 
the domestic wholesale and retail trade as follows: Single-door, lid-top 
icing, four sizes; three-door, front icing, three sizes; four door, front icing, 
three sizes; apartment-house style, four sizes. 

4. Each manufacturer to restrict his line of grade two refrigerators for 
the domestic wholesale and retail trade as follows: Single-door, lid-top 
icing, four sizes, plain and enameled lining; three-door, front icing, three 
sizes, enameled lining only; four-door, front icing, one size, enameled lining 
only; two-door, apartment-house style, four sizes,, enameled lining only; 
household ice chest, four sizes, plain lining only; grocers’ ice chest, two 
sizes, plain lining only. 





5. The manufacture of all-steel or all-porcelain refrigerators to be dis- 
continued and wood used for all exteriors. 

6. The manufacture of metal water coolers to be discontinued. 

7. The manufacture of refrigerators with double lids to be discontinued. 

8. The use of iron or steel to be restricted to ice racks, flues and drain 
pipes, porcelain linings and shelves, wire for shelves, nails, screws and 
trimmings. Sheet zinc to be used wherever practicable. 

9. The use of pure tin for tinning shelves to be discontinued and an alloy 
containing not more than 60% tin substituted. 

10. Solder for galvanized parts to contain not more than 45% tin. For 
zinc parts not more than 50% tin. 

11. The manufacture of removable shelves may be continued, but these 
are not to be adjustable for height. 

12. The use of galvanized iron for covering the under side of the ice 
chamber supports to be discontinued. 

13. Each manufacturer to submit to this division a list of styles and sizes 
(outside measurement, height, width and breadth) that he will continue 
to manufacture. 


PRESIDENT WILSON APPROVES CONTINUANCE OF 
PLATE AND SHEET ZINC UNTIL JANUARY. 


The maximum base price of 14 cents f. o. b. plant for 
plate zine and 15 cents a pound for sheet zinc is to be con- 
tinued on deliveries from Sept.:1 1918 to Jan. 11919. The 
prices are subject to the usual trade discounts and extras 
or differentials which were in effect Feb. 11918. Approval 
by President Wilson of these prices until January next was 
announced as follows by the War Industries Board on Aug. 
24: 

The President has approved an agreement made between the producers 
of sheet and plate zinc and the Price-Fixing Committee of the War Indus- 
tries Board (after investigations by this committee in conjunction with the 
Federal Trade Commission as to the cost of production) , that the maximum 
base price of 14 cents per pound f. o. b. plant for plate zinc and 15 cents 
per pound f. o. b. plant for sheet zinc, shall be continued on deliveries from 
Sept. 1 1918 to Jan. 1 1919, subject to the usual trade discounts and extras 
or differentials that were in effect Feb. 13 1918. ‘These discounts and 
extras shall be effective on all contracts executed between Feb. 13 1918 to 
Jan. 11919. Sheet zine shall be considered as including all gauges of one- 
eighth inch thickness and less and plate zinc as including all gauges thicker. 

The conditions are as formerly: First, that the producers of plate and 
sheet zinc will not reduce the wages now being paid; second, they will 
sell to the Allies, to the public, and to the Government at the same price; 
third, that they will take the necessary measures, under the direction of 
the War Industries Board, in the distribution of plate and sheet zinc to 
prevent it from falling into the hands of speculators, who might increase 
the price to the public; and fourth, that they pledge themselves to exert 
every effort necessary to keep up the production of plate and sheet zinc 
so as to insure an adequate supply as long as the war lasts. 














PRICE FOR GRADE A ZINC CONTINUED AT 12 CENTS. 


The maximum base price of 12 cents per pound f.o.b. 
East St. Louis for grade A zine, which had previously been 
in force until Sept. 1, has been continued until Jan. 1. The 
price at point of delivery is to be the East St. Louis price 
plus the freight from East St. Louis to point of delivery. 
Announcement of this was made by the War Industries 
Board Aug. 24. The conditions are as formerly, viz.: 

First, the producers of Grade A zinc will not reduce the wages now being 
paid; second, thac they will sell to the Allies, to the public and to the Gov - 
ernment at the same price; third, that they will take the necessary measures , 
under the direction of the War Industries Board, in the distribution of 
Grade A zinc to prevent it from falling into the hands of speculators who 
might increase tae price to the public; and, fourth, that they pledge them - 
Selves to exert every effort necessary to keep up the producfion of Grade A 
zinc so as to insure an adequate supply so long as the war lasts. 








AGRICULTURAL LIME PLACED ON ESSENTIAL LIST 
BY WAR PRODUCTS BOARD. 


Announcement has been made that at the request of the 
Secretary of Agriculture, the War Priorities Board has placed 
agricultural lime in preferred classification in the matter of 
fuel supply as well as in the matter of transportation. The 
announcement printed in the ‘Official Bulletin’? Aug. 23 
Says: 

Secretary Houston acted upon the recommendation of the Agricultural 
Advisory Committee, which was in session in Washington last week. The 
committee declared that production and distribution of pulverized limestone 
and burned lime for agricultural purposes should be declared essential in 
the production of food and other war necessities, both indirectly through 
the clovers and directly through many staple crops, such as wheat, corn 
and cotton. 

The action of the War Priorities Board should bring relief to farmers. 
Reasons given by the Agricultural Advisory Committee for urging that 
lime be placed on the preference list were that the prices of lime and lime- 
stone are now very high, that they were advancing before the war on account 
of the newly created demand on the part of farmers, and that now the high 
cost of labor and fuel has made further heavy increase. Inability to secure 
delivery by transportation lines, together with a great advance in the cost 
of material, is limiting the liming of land to a serious degree, the committee 
said. The limited coal supply and danger of actual coal shortage was de- 
clared to be a further serious handicap to the lime supply. 


The full text of the Advisory Committee’s recommendation 
to the Secretary of Agriculture is as follows: 


We believe that hunger throughout the European countries is a thing to 
be greatly feared during the coming years, and the eastern half of the 
United States must do much in saving the situation. In a great part of 
this area production is hampered by soil acidity, which can be corrected only 
by plentiful use of lime. Meeting the lime deficiency of these soils should 
be our first consideration. Experiments runnimg through long terms of 


years at various experiment stations and the experience of thousands of 
practical farmers indicate clearly that our acid soils will not produce the 
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clovers unless lime is supplied. There has also been full demonstration 
of the fact, both by experiment station and repeated farm practice, that 
many staple crops can not profit rightly from applications of fertilizers 
until the lime requirement has been met. ‘The prices of lime and limestone 
now are very high. They were advancing before the war on account of 
the newly created demand on the part of farmers, and now the high cost of 
labor and fuel has made further heavy increase. Inability to secure deliv- 
ery by transportation lines, together with the great advance in the cost of 
material, is limiting the liming of land in a serious degree. A limited coal 
supply and danger of actual coal shortage is a further serious handicap to 
the lime supply. 

We believe it to be just as important to deliver lime or limestone to the 
farmers quickly as it is to deliver most other war necessities. We believe 
that we are justified in asking that the railroads, under the Director-Gen- 
eral, make a special freight rate less than that now prevailing, and every 
possible improvement in the transportation of agricultural lime should be 
made. Manufacturers should be encouraged to put low-priced pulverized 
on the market, and these should be delivered to buyers without any undue 
delay. Manufacturers of lime should be supplied all the fuel that they can 
properly use in the production of agricultural lime, and their shipments 
should go forward as promptly as other essentials. There should be assur- 
ance that material for new plants will be provided and forwarded promptly 
when such plants are necessary for an adequate supply of agricultural 
lime. If supplies of lime and limestone can not be secured by farmers 
promptly, and at prices that will encourage their free use, the Government 
should regulate the whole business for the public good. This extreme course 
should not be taken until the transportation and fuel factors have been taken 
care of by the Government and the full energy of the United States Depart- 
ment of Agriculture has been expanded in propaganda to secure the liming 
of our soils. 








Should Be Declared Essential. 

Whereas the Advisory Committee of the Department of Agriculture and 
the Food Administration fully indorses the above statement of the agricul- 
tural lime situation; and 

Whereas it is our conviction that this statement is backed by the United 
States Department of Agriculture, by many State experiment stations, and 
by repeated experience of many practical farmers: 

Resolved, That the production and distribution of pulverized limestone 
and burned lime for agricultural purposes should be declared essential in 
the production of food and other war necessities, both indirectly athrough 
the clovers and directly through many staple crops, such as wheat, corn, 
and cotton; and 

Resolved, That our Government should do everything in its power to 
further such production and distribution by placing agricultural lime in 
preferred classification in the matter of fuel supply as well as in transporta- 
tion. 

It is further announced that subsequently the committee 
voted thanks to the Secretary of Agriculture for his prompt 
action in securing the placing of agricultural lime on the 
preference list of the War Priorities Board, and requested 
that the ruling to that effect be made public, together with 


the resolution previously adopted by the committee. 








ELECTRICAL JOBBERS AND MANUFACTURERS 
ON PREFERENTIAL LIST. 


It was made known by the War Industries Board on Aug. 
22 that electrical jobbers and manufacturers had been placed 
on the preferential list for priorities on condition that they 
limit their output to essential products and undertake to 
see that such products are devoted solely to essential uses 
as that term may be defined from time to time by the Pri- 


orities Division. We give the announcement herewith: 

At a hearing before the Priorities Commissioner and other representatives 
of the War Industries Board, the War Service Committee, representing 
electrical jobbers, presented their claims for preferred treatment to main- 
tain their stocks for genera! distribution. 

As a result of the hearing, the Priorities Commissioner announced that 
manufacturers of electrical apparatus and supplies will be accorded a 
degree of preference for their materials to enable them to operate, con- 
ditioned upon their pledging themselves to limit their output to essential 
products and undertake to see that such products are devoted soly to 
essential uses as that term may be defined from time to time by the Pri- 
orities Division. The manufacturers must be relied upon to police their 
own industry and also in a measure to police jobbers, distributors and retail 
dealers. 

It is believed to be in the public interest that jobbers should be permitted 
to maintain reasonable stocks from which Government agencies, war 
industries, and the civilian population may draw for their necessary essential 
requirements; provided the jobbers wil! pledge themselves to rigidly restrict 
the use of all stocks to solely essential uses and to reduce to an absolute 
minimum both jobbing and retail stocks. The jobbers will be relied upon 
to police their own industry and that of the retailers. Any jobber or 
retailer violating the pledge will be cut off from procuring further supplies. 








MANUFACTURERS OF LIME PLACEDON PREFERENCE 
LIST BY PRIORITIES DIVISION—PLEDGE OF 
MANUFACTURERS. 


In a circular to manufacturers of lime, just made public 
by Edwin B. Parker, Priorities Commissioner of the War 
Industries Board, it is announced that the decision has been 
reached that the commodity is in part a war industry and 
that the Priorities Division will receive the application of 
any manufacturer of lime for a place on the preference list. 
With their application the manufacturers are asked to in- 
clude a pledge of co-operation. The following is the circular 
in its entirety: 

Circular No. 9. 
WAR INDUSTRIES BOARD, 
Priorities Division. 
To all Manufacturers of Lime: 
Since the conference between your representatives and the undersigned, 


with other representatives of the War Industries Board, careful considera- 
tion has been given to the several problems then considered, and a decision 
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has been reached that yours is in part a war industry, in view of the showing 
you have made that your commodity is used in many manufacturing pro- 
cesses producing war materials and in operations carried on directly and 
indirectly by the war agencies of the Government. In the opinion of the 
Board your industry is also, in part, one of national importance, in that, to 
a limited extent, your product is used in filling non-deferrable and essen- 
tial civilian requirements, especially in connection with soil rehabilitation. 

The Priorities Division will receive the aplication of any manufacturer 
of lime for a place on the preference list. It will, in every case, take into 
consideration the situation of such manufacturer, the amount of its direct 
and indirect Government business, and the uses to which the remainder of 
its product is being devoted. 

With its application such manufacturer should include its pledge of co- 
operation in the form following: 


“Priorities Division, War Industries Board Washington, D. C.: 

; The undersigned hereby pledges itself not to use, nor so far as lies within 
its power permit to be used , any products of its manufacture now in, or 
which may hereafter come into, its possession or control, save, (a) for essen- 
tial uses as that term has been or may be defined or applied from time to 
time by the Priorities Division of the War Industries Board: or (b) under 
permits in writing signed by or under authority of such Priorities Division; 
that it will make no sale or delivery of such products to any customer for 
resale until such customer has filed with it a similar pledge in writing, and 
that it will use its utmost endeavor to insure that its products shall be dis- 
tributed solely for essential uses.”’ 


Any manufacturer who has already made application for place on the 
preference list should send in its pledge of co-operation in the foregoing 
form and mention the fact that application has previously been forwarded. 

In addition, such manufacturer must send each month its reports on 
forms which it will secure from the Building Materials Section of the War 
Industries Board, showing the deliveries and uses made of its product dur- 
ing the preceding month. 

The pledge to be given such manufacturer by its customer who purchases 
ma ea should be addressed to each manufacturer and be in the follow- 

g form: 





“The undersigned hereby pledges itself not to use, nor, so far as lies within 
its power, permit to be used ime of your manufacture now in or which 
may hereafter come into its possession or control, save (a) for essential 
uses as that term has been or may be defined or applied from time to time 
by the Priorities Division of the War Industries Board; or (b) under permits 
in writing signed by or under authority of such Priorities Division; and fur- 
ther that it will make no sale or deliv: of such lime to any customer for 
resale until such customer has filed with the undersigned a similar pledge 
in writing, and that it will report to you monthly dispositions made coring 
the previous month of such lime.”’ 

Any manufacturer whose plant now is, or in future shall be, exclusively 
devoted to manufacturing products being or to be absorbed directly or in- 
directly by the Government, or in other uses of essential importance, and 
whose requirements and output bear proper economical relationship to each 
other, will be placed upon the preference list, upon condition, however, 
that such manufacturer shall observe its pledge of co-operation and the 
rulings of the Priorities Division. 

Such manufacturer should scrutinize with great care orders which are 
offered it for its products for uses not directly sanctioned by the Govern- 
ment but represented to be of indirect war value or to be of value to agri- 
cultural lands. Many such uses which would normally be quite unobjec- 
tionable can and should be deferred under present conditions. Manufac- 
turers and dealers are in a position to contribute and are expected to con- 
tribute substantially to such a result. 

The United States Fuel Administrator has very recently in unequivocal 
terms stated that ‘‘the country needs now—and for the whole period of the 
war will need—more coal than it can possibly produce and transport.” 
The necessity for conserving fuel is therefore imperative, and to that end it 
is necessary to substantially curtail the production of non-war industries 
and that portion of the production of war industries devoted to non-war 
uses. It is also important that no unnecessary burden be laid upon the 
transportation lines of the country, that they may be free to render direct 
and indirect war service. Labor must be released from non-war industries 
to the extent that it is required for war work. As far back as March 21 
1918 the following resolution was unanimously adopted and given wide 
publicity by the War Industries Board: 

‘*‘Whereas it has come to the notice of this board that new industrial 
corporations are being organized in different sections of the United States 
for the erection of industrial plants which can not be utilized in the prosecu- 


tion of the war; and 
‘‘Whereas plans are being considered by certain States, counties and 
and other improvements 


towns for the construction of public buil 
which will not contribute tow winning the war; and 

‘*Whereas the c: ng forward of these activities will involve the utiliza- 
tion of labor, materials, and capital urgently required for war purposes: 


“tharafere. ba 16 
NO eT the War Industries Board, That in the public interest all new 


‘*Resolved by the 
sendartelines nat essential to and not contributing either directly or indi- 


rectly toward winning the war, which involve the utilization of labor, ma- 
terial, and capital required in the progeetien.. supply, or distribution of 
direct or indirect war needs, will Gienoureges, povepnetandins they 
may be of local importance and of a character Ww should in n times 
meet with every encouragement; and be it further 

“Resolved, That in fairness to those interested therein notice is hereby 
given that this Board will withhold from such projects priority assistance, 
without which new construction of the character mentioned 1 frequently 
be found impracticable, and that this notice shall be given wide publicity 
that all parties interested in such undertakings may be fully apprised of the 
difficulties and delays to which they will be subjected and embark upon 
them at their peril.” 

It is believed that you may confidently be depended upon to carry into 
effect the letter and spirit of this resolution so far as concerns your industry 
and see to it that your products are devoted solely to those uses which can 
not in the public interest be deferred until after the war. 

If in any given case the use proposed to be made of the product of any 
manufacturer shall be in connection with construction which has not been 
defined as essential by the Priorities Division, but is one which the proposed 
user conceives to be in the public interest and of such essentiality that even 
under existing conditions it should not be deferred, then such proposed 
user may make a full statement of the facts in writing under oath to the 
regional representative of the Resources and Conversion Section of the 
War Industries Board in his district, and apply to such representative for 
his approval of the proposed construction. Should such regional repre- 
sentative approve the construction project, he shall promptly transmit the 
application for a permit with his approval and reasons therefor to the 
Building Materials Section of the War Industries Board at Washington for 
submission to the Priorities Division, and if approved by said division a 
construction permit will be issued by the Building Materials Section. 

Where a proposed purchaser of lime intends using during any one year 
exceeding one ton for the improvement of the soil for agricultural purposes, 
then the proposed user should make a full statement of the facts in writing 
under oath, and present the same to the State official of the State where the 
lands are situated having supervision of agricultural production or soil con- 
servation (usually the State director of extension). Should such official 
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be of the opinion that the use proposed is essential to the maintenance of 
the present producing capacity of the land in question or that it will directly 
or immediately increase its production of agricultural products, then such 
official shall so certify, stating in such certificate the amount of lime which 
the proposed purchaser is justified in so using, bearing constantly in mind 
(a) that a great amount of fuel is consumed in the manufacture of lime, and 
that the necessity for conserving fuel as a war measure is imperative; and 
(b) that as a war measure the use of lime for agricultural purposes should as 
a rule be limited to such uses as are calculated to produce direct and imme- 
diate results rather than resu!ts which will not manifest themselves until 
after the war. A manufacturer or dealer in lime may sell to the holder of 
such certificate not exceeding the amount of lime named therein to be used 
for agricultural purposes. 

The instructions contained in this circular relating to the use of lime in 
construction work shall not be so construed as to prevent the sale of zmall 
quantities for the repair of or extension to existing structures, which re- 
pairs or extensions involve in the aggregate a cost of not exceeding $2,500, 
nor to prevent the sale of small quantities of lime for agricultural purposes 
of not exceeding one ton to any one purchaser during any one year. 

Yours, very truly, 
EDWIN B. PARKER, Priorities Commissioner. 


Washington, D. C., Aug. 1 1918. 

A circular similar to the above has been issued to cement 
manufacturers, with whom an agreement was reached in 
June, whereby they would be accorded preferential treatment 
to secure a reasonable supply of fuel. 








WAR INDUSTRIES BOARD HOLDS MOVING PICTURES 
AS ESSENTIAL INDUSTRY. 


The tentative conclusion that the moving picture industry 
is an essential one was reached on Aug. 23 by the War 
Industries Board following a hearing of moving picture 
interests before the Priorities Commissioner and other 
representatives of the War Industries Board. The Board’s 
conclusions were based on the activities of the industry in 
supplying an educational medium and in furnishing “a 
wholesome and comparatively cheap means of recreation.’’ 
Certain limitations are placed on the operation of the in- 
dustry. Each member must pledge to discontinue all non- 
essential production and eliminate all wasteful methods. 
Permits for the erection of new theatre buildings and equip- 
ment for new theatres will be denied during the war. Manu- 
facturers are to encourage the repair of existing machines 
rather than the purchase of new. The following is the 
announcement of the War Industries Board. 


After a hearing before the Priorities Commissioner and other represen- 
tatives of the War Industries Board of the claims of a committee represent- 
ing the entire motion-picture industry in all its branches from the manufac- 
ture of the film to the projection of the picture on the screen the following 
conclusion, tentatively reached, are announced: 

(1) To the extent of the activities of the industry in connection the several 
agencies of the Government, the Red Cross, the Y. M. C. A., the Knights 
of Columbus, and other organizations actively engaged in war work, and 
also to the extent of its activities in supplying an educational medium 
and in furnishing to the great masses of the people a wholesome and com- 
paratively cheap means of recreation, it should be, and is, recognized as 
an essential industry. 

(2) This, in common with practically every other industry, embraces 
some elements of non-essentiality, and each member of the industry will 
pledge himself to discontinue all non-essential production and eliminate all 
wasteful practices, as these may from time to time be defined by the 
War Industries Board. 

(3) Permits for the erection of new theater buildings and equipment of 
new theaters will be denied until we shall have won the war. 

(4) Some localities are over-theatered, and where this condition exists 
no new theater will be opened to replace those retiring from business. 

(5) There is used in the manufacture of films nitrate of soda, sulphuric 
acid, camphor, acetone, wood alcohol, and linters, all of which are needed 
in producing explosives. The imperative necessity of economizing in the 
use of these materials is obvious. To that end, the practice of taking a 
number of negatives of a single picture will be discontinued. and in the future 
only one negative will be taken, save where the film is intended for export, 
when the number will be limited to two. 

(6) Films that are worn out or obsolete and now carried in stocks will 
be “‘scrapped’’ and returned to the film manufacturer to be worked over 
and reclaimed and used in the manufacture of new films. In this way the 
drafts of the film manufacturer on war materials will be greatly curtailed. 

(7) The studio directors will exercise the greatest care to insure that 
only wholesome pictures are produced. 

(8) Manufacturers of machines for projecting the picture on the screen 
will be given preference treatment for the manufacture of spare and repair 
parts of existing machines and should encourage in every possible way the 
repair and use of all existing machines rather than junking them and replac- 
ing them with new ones. 

(9) The manufacture of new tin containers and of iron boxes for packing 
and shipping film will be discontinued and substitutes used therefor, 
in order that tin and iron may be conserved. 

(10) Those members of the industry, whatever the nature of their 
activities, will be accorded a degree of preference to enable them to operate, 
conditioned upon their rigidly observing the rules and regulations which 
will be prescribed by the War Industries Board. 


On July 20 we referred, on page 227, to the announcement 
authorized by the office of Provost Marshall General Crowder 
that ‘skilled men, including legitimate performers, engaged 
in the production and presentation of motion pictures, will 
not be placed in classes designated in the selective service 
regulations as being engaged in non-essential industries.’’ 
With regard to a policy recently adopted by the Los Angeles 
police department concerning moving picture plays press 
advices from the city on Aug. 27 said : 
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Few, if any, motion-picture plays containing mob or crowd scenes will be 
produced in Los Angeles studios, according to producers, if a policy recently 
adopted by the police department of Los Angeles is carried out. 

The Police Department recenély announced its decision that appearing 
in Roman mobs, modern riots, or wheat-pit panics was not work essential 
to the winning of the war, and that participation in a sham battle-for the 
films was not fighting in the sense intended by Provost General Marshal 
Crowder in his ‘‘work or fight’’ order. The police order was directed at 
what the profession termed ‘‘extras,’’ who were hired by the day, first by 
one company and then by another, to provide ‘‘atmosphere.’’ Most of the 
men thus employed were of the age and class included in the police order. 

When the first warning was not generally observed it was repeated, and 
by way of emphasis about a hundred men waiting for employment at several 
studios within the city were arrested. Some of these were taken before 
their draft boards, others allowed to look for more useful employment, while 
@ number were held on vagrancy charges. 








SHORTAGE OF 1,000,000 UNSKILLED LABORERS— 
NEW LIST OF NON-ESSENTIAL INDUSTRIES. 


Along with the announcement by the Department of 
Labor at Washington on Aug. 22 that a further curtailment 
of non-essential production was planned to release men for 
war work, it was stated that the fact that there is now a 
shortage in war work of 1,000,000 unskilled laborers and that 
the reserve of skilled workers is exhausted developed at a 
conference on the 22nd, of field agents of the Federal Em- 
ployment Service. Confectioners and delicatessen establish- 
ments, cleaners and dyers, auto industry accessories are 
among the industries which the Community Labor Board 
of the U. 8S. Employment Service of the District of Columbia 
includes in non-essential war work. The Department of 


Labor in announcing this on Aug. 22 said: 

The Department of Labor authorizes the following: 

The Community Labor Board of the United States Employment Service 
of the District of Columbia, acting in conformity with the declaration of 
the labor-recruiting program as prescribed by the Department of Labor, 
declares as non-essential or non-war work the unskilled labor employed in 
the industries mentioned below in which male employees are now working 
and on whom a formal notice will be served, if that course is necessary. 
The voluntary release of these men by their employers so that they may be 
transferred to war work is expected without such formal notice from this 
board. 

Men who are released from the various non-essential industries, as de- 
termined by this board, may apply at the local office of the United States 
Employment Service, 1410 Pennsylvania Avenue NW., where they will 
be given employment in essential war work. 

The men at this time to be released by establishments determined by 
the board to be non-essential are the laborers, porters, janitors and other 
unskilled workers. This board has determined the following industries 
to be engaged in non-essential work: 


Auto industry accessories. 
Driver of pleasure cars—cleaning, 
repairing, and delivery of same. 


Sight-seeing cars. 
ed in work other | Mercantile stores. 
than fuel or Government work. Florists 
Teaming, other than delivery of 
products for war work. J 
Bath and barber me attendants. 
Bowling alleys, rd and pool 


rooms. 
Bottlers and bottle supplies. 
Candy manufacturers, cigars and 


Builders and contractors not engaged 
in the erection of structures for 
war work. 

Dancing academies. 


Livery and sales stables. 
Pawn brokers. 
Peanut venders and establishments. 
Shoe ops 
Window cleaners. 
Soft drink establishments. 


tobacco. 
Gieguers and dyers. Soda fountain supplies. 


pattanens and delicatessen estab- 
en 

It may be necessary for the board to add to this list from time to time. 

The following is the general policy of the Department of Labor, under 
which the Washington board is operating: 

“For the purposes of the centralizing war labor recruiting program ‘war 
work’ means— 

“1. The manufacture of products or the erection of structures directly 
or indirectly supplied to some department of the Government for use in 
connection with the war. ‘Indirectly supplied’ includes goods delivered 
under sub-contracts to Government contractors. 

“2. Coal mining is wholly war work. 

“3. Railroads and farms are engaged in war work to the extent tnat under 
this program they are protected from all recruiting by other industries. 

“The making of products which may ultimately be used for war purposes, 
but which are not to be delivered either directly to the Government or to 
some contractor wno uses them in producing or as a part of products to 
be delivered to the Government, is not considered war work.”’ 


At the conference of field agents of the Federal Employ- 
ment Service on the 22nd, Nathan A. Smythe, Assistant 


Director of the Employment Service, said: 

The time has come for the entire nation to realize taat business as usual 
is no longer possible. I¢ is a question of winning the war quickly and fi- 
nally or having it drag on indefinitely to an indefinite end. I we are to 
win the war quickly the production of luxuries and non-essentials in tnis 
country must come to an end. Classification of what are essentials at 
the present time has brought the War Industries Board to the point where 
definite action can be taken. 

We are faced with a condition which means a great lesson to be learned 
by the American people. When the people know the facts they will rise 
to the situation. The force of public opinion must get the country on a 
completely war basis right away. Manufacturers must give up the 
creation of needless goods, workers must be willing to change from non- 
essential to war production even at hardship to themselves; the puplic 
at large must stop buying luxuries and thereby make the problem of cur- 
tailing non-essentials easier. Manufacturers must accept the burden of 
developing untrained workers to take the places of skilled men whe go to 
more important work. 

Every man and woman must measure the value of his or her rin only 
as it counts towards the winning of the war. We must be ready to go as 





far in this as England and France have done, and no Government machin- 
ery, the United States employment service, or any other agency can accom- 
plish this without the awakening of the American people to the needs. 
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INCREASE IN COST OF LIVING IN UNITED STATES 
SINCE OUTBREAK OF WAR IN 1914. 
According to a report on ‘‘Wartime Changes in the Cost 
of Living,” issued by the National Industrial Conference 
Board, an average increase of 50 to 55% in the cost of living 
for the family of the average wage earner has occurred in 
the United States during the period from the outbreak of 
the war in July 1914 to the middle of June 1918. For the 
different items increases as follows are reported: 


REET SORE EPO EON TU i NOE ie) LORE SE OMENS Mei ig. ee a ra aro ah age 62% 
P| SE Se a ee eee a ae ee ae 15% 
ERE, “AER Sop UA tie algae, “Deana ie gine Pilea eB eA neg Ae, anemia 77% 
me ee We OR io ee eis See Be eee edaeecaee 45% 
ST Ee a a OIE AT OE EA Te OTN TRENT as SN on pe, YN ae ae 50% 
Average increase (depending on apportionment of these respective 
ees ee ie eee We) Se 50% to 55% 


It is stated that in combining the percentages of increase 
for the respective items, in order to determine the average 
increase for the budget as a whole, food was taken as con- 
stituting 43% of the total family expenditure, rent 18%, 
clothing 13%, fuel and light 6% and sundries 20%. Ap- 
plying the Board’s percentages of increase for the respective 
items to this distribution of the budget, the average increase 
is 52%. The distribution of budget items just given is an 
average based on cost of living studies made by several 
United States Government bureaus and other agencies, 
covering in all 12,000 families. The report cites records of 
the United States Bureau of Labor Statictics, which show 
an average increase in retail prices of fifteen leading articles 
of food between mid-summer of 1914 and June 1918, of 
about 62%. All articles of food, it is pointed out, show 
a considerable increase in price since 1914. Exceptional 
advances were recorded in prices of flour, lard and corn 
meal. In Philadelphia, the increase in the cost of food be- 
tween 1914 and the end of 1917 was 54.41%; 55.28% in 
New York; in Jacksonville, Fla., 57.32%, and in New Or- 
leans, 50.83%. 

A frequent feature of the replies received during the 
inquiry was that further increases in rent during the coming 
fall were to be expected. It is added that information se- 
cured from retail stores in cities well distributed through- 
out the country indicates increases in prices of the most 
common articles of wearing apparel ranging from 50.5% 
for women’s dollar blouses up to 161% for men’s over- 
alls. The report places the average rise in the total cloth- 
ing budget since 1914 at 77%. This increase compares 
with an increase of 51.33% between 1914 and 1917 for 
families in the shipbuilding district of Philadelphia, and 
an increase of 52.21% among similar families in the ship- 
building district of New York. Prices secured from coal 
dealers in different localities frequently showed advances 
of 20% to 40% up to June 1918, for ton lots of anthracite, 
and more marked increases in the cost of bituminous coal, 
which is extensively used for domestic purposes in some sec- 
tions of the country. 








INQUIRY BY GOVERNMENT INTO COST OF LIVING 
WITH VIEW TO MAKING WAGE ADJUSTMENTS. 


A country-wide investigation of the cost of living has been 
started by the Bureau of Statistics of Labor at Washington— 
the material collected to be used as a basis in making wage 
adjustments. In making known the Bureau’s plans the 
Department of Labor says: 

The inquiry will include several different features, the principal one 
being the gathering of information from families as to their expenditures 
for one year for the various items of food and of clothing, and for housing, 
fuel, furniture, and miscellaneous expenses. Information will be gathered 
by duly authorized special agents of the Bureau of Labor Statistics, who 
will call on representative families in different parts of each locality visited. 

All information given by housewives to these agents will be held as strictly 
confidential. Six agents are beginning work in Baltimore to-day (Aug. 
20). Every housewife visited is urged to furnish the information asked 
for. Not only will the information be of service to the Government, but 
it will help the housewife in knowing exactly what she is getting for her 
money. 

Every housewife is now helping to win the war in a most effective way 
by conserving and regulating the food supply in her home. Here is a 
chance for her to help still more. Every housewife called on by one of these 
Government agents is urged to co-operate by giving the fullest information 
possible. This is one way to help win the war. 








NEW DRAFT LAW ENACTED—AGE LIMITS 18 TO 45— 
rt ANTI-STRIKE 3CLAUSEZDROPPED & ' - ew 

By a vote of 336 to 2 in the House, and without a single dis-, 
senting vote in the Senate, the new Man Power bill has been 
passed, extending the age limits for military service to 18 
and 45 years and bringing an estimated 13,000,000 additional 
Americans within the scope of the draft.’’ The measure was 
passed by the House on Saturday last (Aug. 24) and by the 
Senate on Tuesday the 27th. It then ‘went to conference to 
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straighten out certain differences between the two bills, and 
was reported back by the conferees on Thursday. Final 
action was taken in the House on Thursday afternoon, when 
the report of the conference committee was unanimosly 
accepted. In the Senate there was considerable objection to 
some of the minor changes made in the House, and the final 
vote was not reached till late yesterday (Friday) afternoon. 
It is understood that certain objections raised by the Interior 
Department in regard to the provision enabling soldier minors 
to take up Homestead lands are to be met by special legis- 
lation. The amendment providing for educating at Gov- 
ernment expense young draftees whose schooling is inter- 
rupted was also under criticism. 

Provost Marshal General Crowder, anticipating favorable 
action, had already sent out the millions of questionnaires re- 
quired, and the machinery is all ready to proceed with the 
work of registration as soon as President Wilson has issued 
the necessary proclamation setting the date. 

During the brief period of its passage through Congress, 
the measure has, as to its main features, met with an impres- 
sive unanimity of opinion, and an entire lack of partisan- 
ship. Differences developed, it is true, on two important 
points—the “‘work or fight’’ anti-strike clause, and the ad- 
visability of calling 18-year-old boys to the colors—but these 
differences were ironed out either in the debate or in 
conference; and as to the purpose of the bill—to put the 
entire manpower of the nation at the disposal of the 
Government for the winning of the war—there was to 
all intents and purposes no difference of opinion at all. 
The War Department is therefore able to proceed with 
its announced purpose of placing an army of not less 
than 4,000,000 men on the battle fronts by next June, 
sufficient, in the opinion of the General Staff, to make vic- 
tory decisive. The final vote in the Senate, as noted, was 
unanimous, Senator Gore of Oklahoma, who voted ‘‘no”’ at 
first, having obtained permission to withdraw his vote when 
he found himself alone in opposition; and the two negative 
votes in the House being cast respectively by Meyer London, 
the lone Socialist Representative from the East Side of New 
York, and William Gordon, Democrat, an avowed pacifist, 
who has just been defeated for renomination by his Cleve- 
land, Ohio, constituency. 

Repeated efforts were made in both House and Senate to 
make 19 years the youngest draft age, or, that failing, to 
provide that the 18-year-old draftees should be called last, 
but all amendments to such effect were finally defeated. 
Secretary Baker’s assurances, as given individually to vari- 
ous Senators, that the Department, while it did not wish to 
be limited by law, nevertheless intended to call the 18-year- 
old boys last, undoubtedly influenced the votes of many. 
Mr. Baker said that the Department would endeavor to 
make all drafts out of Class I registrants from ages 19 to 45 
before taking men from 18 to 19, but he cautioned that in 
some jurisdictions this rule might not apply, because the 
Class I men in these ages might be exhausted and boys of 
18 to 19 would have to be called. 

Senator Chamberlain, however, while supporting the bill 
as it stood, insisted that there was every probability that 
the 18-year-old registrants would be sent abroad before next 
summer, and warned the Senate and the country not to 
cherish any delusion to the contrary. As quoted in thepress 
dispatches on Wednesday, Senator Chamberlain said: 

“The step that the Senate is about to take is a serious one. I know that 
the taking of young men from their homes and sending them to the battle 
front touches the heart of every man, woman and child in America, and 
nothing in the world except what seems to me to be a necessity would lead 


me to vote to do that. My principal object in rising is that there may be 
no misunderstnading about the course suggested in this bill. 

‘“There has been more or less of misunderstanding about what the Secre- 
tary of War proposes todo. Under this bill the President has the power to 
divided these young men into classes and in that way retain the 18-year-old 
men in this country a little longer than he might retain the older ones. But 
that is the beginning and end of his power, and there is no reason for 
any of us to misunderstand what the purpose of the War Department is. 

“That is why I say that I shall not be a party to misleading the American 
people with reference to these young men. Whatever may have been said 
on the side by the distinguished Secretary of War, whatever may have 
been said on the side and in some desultory conversation by the Chief of 
Staff, the record shows what they intended to do and the record made by 
Mr. Baker before these committees showed what he intended to do and that 
is what I intend to do when I vote to take these young men of 18. I vote 
to do it because I believe that in the emergency which confronts us if we 
intend to win this war we must get these young men over to the front and 
get them there as soon as they can possibly be sent and sufficiently trained.” 

At this point Senator Chamberlain read excerpts from Secretary Baker's 
testimony before the House Committee and then he commented: 

“There is not any equivocation about that language of Mr. Baker and 
the substance of it is contained in the Senate Military Committee hearings. 

“In other words, it is the purpose of the War Department to have these 
young men over there by June 30 1919. Now, it is immaterial to me how 
the Senators vote. I shall vote because I believe the necessities of this war 
require these young men there. That is the first thing that induces me to 
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do it now, and the second because I believe the young men make the best 
soldiers, after all. 

“I do not propose to sit here and have the impression go abroad that this 
bill, which affects the whole life of the Republic and every home in it— 
that the country shall be deceived as to what the purpose of this bill is. 

“If it passes, every man between these draft ages, between 18 and 45, 
may be called by the 30th of June next and only the President has the power 
to detain them here for a short while if he wants to.”’ 


There were numerous roll calls in the Senate on amend- 
ments designed to prevent drafting the junior class. Only 
one of them, however, the amendment by Senator Poin- 
dexter (Wash.) to make the junior limit 19 instead of 18 
years, was voted upon in the open Senate after the bill had 
left the committee of the whole. The amendment was lost 
52 to 21. 

In the House the test on the lower age limit came in the 
vote on an amendment offered by Chairman Dent of the 
Military Committee, to give deferred classification to the 
18-year-old class. The motion was defeated by a vote of 
194 to 146. 

The ‘‘work or fight’’ clause inserted by the Senate was re- 
jected by the§House, and was finally dropped from the bill 
in conference. The purpose of the clause was to make 
specifie the right of the Government to break up strikes in 
essential industries by depriving strikers of their deferred 
classification. The House conferees, however, insisted that 
this point was already sufficiently covered in the present 
law, which states that no exemption shall continue when the 
reason for it no longer exists, and the Senate conferees read- 
ily fell in with this view. The general attitude toward the 


bill was expressed by Senator Chamberlain, who said: 

The Senate conferees agreed not to insist upon the amendment. We 
want to get the bill through. The drafting of men 18 to 45 is, after all, 
the essential purpose of the bill. 


The Senate conferees accepted the section of the House bill 
providing for the education of the younger element in the 
new army who have had their scholastic work interrupted 
by their call to the colors. The Senate amendment provided 
that they should have not exceeding two years’ training at 
Government expense after the war. The House bill provided 
as follows: 

That the Secretary of War is authorized to assign <o educational institu- 
tions for special and technical training soldiers who enter the military ser- 
vice under the provisions of this Act in such numbers and under such regu- 
lations as he may prescribe; and is authorized to contract with such educa- 


tional institutions for the subsistence, quarters and military and academic 
instruction of such soldiers. 


The Smith amendment passed by the Senate, designed to 
prevent alleged profiteering in officers’ uniforms, and pro- 
viding that officers of the army should be permitted to buy 
their uniforms at cost through the Quartermaster Depart- 
ment, was modified by the conferees. The proviso as re- 
drafted by the conferees permits officers to be furnished here- 
after by the War Department with the items of wearing ap- 
parel which they may desire to purchase at cost. There is 
no compulsion to buy through the War Department, and of- 
ficers wishing to indulge themselves beyond the standard 
styles of uniforms may do so in the open market. 

The Penrose amendment, adopted by the Senate and de- 
signed to throw upon the local draft boards the responsi- 
bility for deciding, solely from the registrant’s questionnaire, 
whether or not he is exempt, was thrown out in conference, 
after Gen. Crowder explained that enactment of the amend- 
ment would compel many changes in the questionnaire and 
cause much delay in putting the draft into effect. 

In the House, slight objection was raised by Representa- 
tive Scott Ferris and others to sections for granting home- 
stead lands to soldiers. Opposition was not leveled against 
the proposition itself, but what was considered the laxity 
of the sections. Mr. Ferris thought that unless great care 
is taken there would be a riot of claim attorneys and graft 
in the matter. On assurance by Chairman Dent that op- 
portunity would be given to throw precautions around the 
provisions in supplemental legislation, Ferris’s objection was 
withdrawn. 

Representative McCulloch of Ohio fought unsuccessfully 
against the rejection by the conferees of his amendment 
which sought to make aliens of countries allied with us in the 
war subject to the draft. There was strong sentiment in 
the House for this amendment, but Chairman Dent explained 
that the matter was taken care of in another bill and that the 
ratification of treaties was necessary to bring aliens under the 
military laws of the United States. 








NEW YORK STATE HAS FURNISHED 323,474 MEN 
FOR THE WAR—CAN SEND MILLION. 

That New York State alone has furnished 323,474 men 

for the war—201,474 under the Selective Service Law and 

122,000 volunteers—was revealed in the preliminary report 


of Adjt.-Gen. Chas. H. Sherrill to Governor Whitman on 
Aug. 25. Arrangements have been completed to send an 
additional 25,000 during the first week in September, and 
the Adjutant-General says the State is prepared to furnish 
a million if necessary. 








EXEMPTION FROM DRAFT OF NEW YORK POLICE- 
MEN URGED BY MAYOR AND CIVIC SOCIETIES. 


The Chamber of Commerce of New York State, the New 
York Board of Trade and Transportation, the New York 
Police Association and other civie bodies have joined Mayor 
Hylan and Police Commissioner Enright in appealing to the 
Federal authorities to exempt the members of the New York 
police force from the draft, on the ground that the men are 
needed for the protection of the city and cannot be replaced 
under present-day conditions. It was pointed out that ade- 
quate police protection is essential for a city having more than 
one-tenth of all the physically destructible property in the 
United States within its borders, and that the vast quantity 
of Government supplies being sent from here to France also 
requires a police force able to cope with any situation which 
possibly may arise. The cosmopolitan character of its 
population also is referred to. A letter sent by the Chamber 
of Commerce under date of Aug. 21 and signed by Welding 
Ring, Cleveland H. Dodge, E. H. Outerbridge, Charles H. 
Bernheimer, Henry A. Caesar, Samuel W. Fairchild and 
L. F. Loree, members of the Executive Committee, summed 
up the situation as follows: 


The City of New York is a pivotal point both in manufacturing and in 
the shipment of men, munitions and army supplies of all kinds. Its preser- 
vation from disturbances, outbreaks of violence, of outrages by enemy 
aliens, of fire or other disaster, is of vital importance to the war efforts of 
the nation. 

Because of its size, its activities and its impurtance and the heterogeneous 
character of its population, and because it is the biggest labor market in 
the United States, it is the centre to which adventurous spirits of all kinds 
resort. All of this makes it one of the most difficult as it is one of the most 
necessary places to give the very best possible security and protection. The 
police force of this city is renowned for its efficiency in the protection of 
life and property. It has acquired that reputation as the result of long 
training and remarkable esprit de corps among its men. This force has 
been already seriously depleted by the draft. Eight hundred of its mem- 
bership have gone into military training, or about 8% of the number. Un- 
less provisions are made in the new Draft Act to exempt the trained police 
force, it may easily lose 50% of its personnel. 

The seriousness of this cannot be magnified, not so much to the city of 
New York per se as to the vital interests of the nation in the conduct of the 
war. Men cannot be trained quickly to knowledge of the laws under 
which the police have to act and to their duties. Green men can be much 
more quickly trained to be efficient soldiers of the line than to bo trained 
and efficient policemen. 

The value of the existing trained force of police in their present position 
and carrying on their present duties is worth vastly more to the interests 
of the Government and the country while at war than the military value 
would be of the entire trained force if it was put into the army as a unit. 
Indeed, this force is worth immensely more to the Government where it is 
in protection of the vast industries and functions being performed here, 
than many times their numerical number as soldiers of the line. 

We do not hesitate to urge upon you the most earnest consideration of 
these views and the adoption of a provision in the Draft Act which shall 
exempt this force. 

If it is taken away or largely depleted by the draft, it can only be re- 
cruited from men past middle age not then fitted by adaptability or physical 
qualities for the responsible and strenuous life of a policeman. To so de- 
teriorate the protective force of this important war base would be taking a 
hazard which we believe a careful military commander would not consider 
justified. 


A letter from Mayor Hylan to Senator Calder on the same 
subject pointed out among other reasons making prompt 
action necessary: 


Already more than 700 men have been drafted, and before the end of this 
year at least 1,000 will have been drafted into the military service, and ulti- 
mately 28% of the entire force, or 3,000 men, will be called. Should the 
Government raise the draft age to 45 years, virtually every able-bodied 
policeman in this city will be sooner or later taken into the army. Police- 
men of this city, physically fit, will be called before civilains with depen- 
dents, because they cannot claim exemption from a monetary standpoint, 
since, under the provisions of the Fenner law, the city pays them the dif- 
ference between the salary they get as policemen and the salary they get as 
members of the army. . . . 

The arguments advanced that no exception can be made in New York 
City regarding drafting of policemen, because to do so would mean that 
every other city in the country would be justified in making similar de- 
mands, shouid have no weight. New York City is in a class by itself. It 
is the financial centre of the world; from it radiate all activities looking 
toward the speedy and satisfactory conclusion of the war. This is not true 
of any other city in this country. Riots or disturbances in this city, im- 
properly handled and ineffectively quelled, would be a national disaster 
that would be pleasing to the enemy, and would certainly demand the at- 
tention of the Government. 








}PROTECTION OF UNITED STATES BY SHIPPING 
BOARD’S INSURANCE PLAN. 


Estimated losses suffered by the Emergency Fleet Cor- 
poration amount to about $13,500,000, according to an 
announcement made by the United States Shipping Board 
last week in which it sets out that the United States is pro- 
tected against all financial loss by the Shipping Board’s 
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self-insurance plan. This announcement we quote here- CITY OF NEW YORK. 
with: Office of the Mayor. 
There is a world of romance in marine and war-risk insurance, and no Aug. 23 1918. 


more fascinating subject than how men bravely risk life and propetty in 
submarine zones—their only protection the watchfulness of Uncle Sam 
and their own farsightedness in carrying ample insurance to cover prop- 
erty loss. 

Through the policy which it has adopted the United States Shipping 
Board Emergency Fleet Corporation has been able to employ measures to 
protect the United States against all financial loss due to perils of the sea. 
Fires, accidents, acts of God—such as the effects or tornadoes, storms, 
and heavy weather; breakage of machinery, explosions of boilers—all are 
provided for in the self-insurance carried by the United States Shipping 
Board Emergency Fleet Corporation. 

For slightly more than one-half cent for every dollar value represented by 
ships the United States Shipping Board insures its vessels against marine 
losses on voyages from trans-Atlantic and Atlantic ports to European 
Atlantic ports. An additional 4 or 5 cents for every dollar of value repre- 
sented by our vessels covers war losses, such as submarine sinkings, damage 
done by floating mines, and attacks by enemy vessels. 

Approximately $30,000,000 in premiums had been set aside by the 
Shipping Board up to July 29 this year. 

Estimated losses of all kinds suffered by the Emergency Fleet, including 
damages of ordinary character, amount to about $13,500,000. 

Chairman Edward N. Hurley has made it a basic policy to surround 
himself with the best experts in their official lines that can be obtained. 
It was this policy which brought to the insurance committee of the Shipping 
Board the services of Hendon Chubb, of New York; H. F. Eggert, of New 
York; and W. R. Hedge, President of the Boston Insurance Company. It 
is through these experts all insurance problems must pass. 








HEROES’ FLOWER MOUNDS CALLED FOR BY MAYOR 
HYLAN ON MEMORIAL DAY, SEPT. 1. 


Supplementing his proclamation of Aug. 15 designating 
to-morrow, Sept. 1 as ‘Heroes’ Day,’ Mayor John F. 
Hylan of New York on the 27th issued a further proclama- 
tion calling for a Heroes’ Flower Mound in parks in each 
Borough on the day set apart for honoring the soldiers who 
have died. The following is the Mayor’s proclamation: 


City of New York, Office of the Mayor. 
PROCLAMATION. 
To the People of the City of New York: 

No citizen of New York is unmindful of the supreme sacrifices that have 
been made by the sons of this city who to-day lay in their graves in France. 
There is no man, woman, or child in our city who would not shed tears and 
place flowers on those graves if it could be done. 

By previous proclamation I have heretofore set this coming Sunday, 
Sept. 1, as Heroes’ Day, and many plans have already been announced 
by the committee to make our sense of appreciation to these heroes and 
their mothers clear to all the worid. 

In addition to all other plans for the day I hereby proclaim that there. 
will be a Heores’ Flower Mound in each brorough of the city in one of the 
parks to be designated. Each Borough President is hereby called upon to 
see that this plan is carried out in conjunction with the committee. 

We cannot go through France to decorate the graves of the boys we love, 
but we can have a sentimental representation of those graves in Central 
Park, Crotona Park, and a park in each of the boroughs. 

The citizens of New York, rich and poor alike, should watch for the 
announcement of the exact place where each borough is to have its Heroes’ 
Flower Mound. Sometime Sunday, between sunrise and sunset, I hope 
every one in New York will want to show the well deserved affection for 
our boys that will cause them all to go to these flower mounds and drop 
at least one little flower there to help build up a mountain of appreciation 
for our boys. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the City of New York to be affixed. 

Done in the City of New York, this 27th day of August, in the year of 
our Lord, one thousand nine hundred eighteen. 

JOHN F. HYLAN. 

By the Mayor. 

GROVER A. WHALEN, 
Secretary to the Mayor. 


In his earlier proclamation the Mayor said: Mer 

The past few weeks have been weeks of battle and of victory for our 
soldiers in France. They have met and beaten the enemy, have covered 
themselves with glory and have added new renown to the great name of 
America. 

A victory so splendid could only be obtained at great price, and that 
price many of the sons of New York have paid with their lives. 

It is altogether fitting that we should honor these brave men who have 
died in arms for the cause of human liberty by setting aside a day in which 
to celebrate their valor and their achievements and their supreme sacrifice. 

I request that the clergy of all denominations lend their aid to the Com- 
mittee on Arrangements; that the officers and members of commercial, 
social and patriotic organizations also assist in every way possible and that 
all good citizens do whatever lies in their power to make this Heroes’ Day 
a solemn and impressive tribute to our gallant dead. 








ATTACK BY MAYOR HYLAN OF NEW YORK ON 
NEWSPAPERS. 


In airing his views on newspapers, Mayor John F. Hylan 
of New York makes the allegation that ‘“‘the people have 
discovered, particularly in New York, that practically all 
of the large newspapers are controlled by the special privilege 
seeking interests, and have as little regard and little respect 
for the.truthfulness and fairness of such papers as they 
have for the gossip monger and trouble maker in a small 
community.’”’ Mayor Hylan‘s attack on the newspapers 
figured in a letter addressed to Clyde P. Steen, President 
of the National Association of City Editors, and which 
was read by the latter at the dinner of the Association held 
at the Hotel Majestic, this city, on Aug. 24. The letter 
in full follows: 





Clyde P. Steen, Esq., President National Association of City Editors, Hotel 
Majestic, New York City. 

Dear Mr. Steen.—Your invitation to be present and welcome the mem- 
bers of the National Association of City Editors at their annual banquet 
is received, 

I have delayed answering, hoping that I migh: be able to arrange to 
be present and to personnally extend a welcome on behalf of the city, 
a this is impossible. I am taking this opportunity to say a word to 

The people of New York are highly honored to have such distinguished 
men in their midst who will attend your annual convention. As Chief 
Executive of the city, I wish to extend to you a warm and sincere greeting. 
I hope the result of your deliberations at your annual convention will meet 
the expectations of your association and result in benefits to the people 
throughout the country. 

I would like to offer a word or suggestion, which I hope will be received 
in the spirit in which it is intended by the great men who control the 
destinies of the papers throughout the country. The people for many 
years past have looked to your association to guide and advise them in 
all matters of public importance and benefit. The daily readers have 
assumed that the papers they read are independent, unbiased, truthful, 
and fair in their articles and editorials. However, their confidence has 
been shaken by misrepresentation, biased and uncruthful news and edi- 
torials which have been and are at intervals appearing in the press. They 
believe that the policy of the paper is controlled and influenced by certain 
interests that are more interested in the special privilege seeker than in the 
people. In many ins.ances this is true, brought about, no doubt, by the 
financial condition of a particular paper, whose owners are unable to 
secure sufficient revenue from their paper to make a profit, and who are 
compelled to rely upon the subsidy furnished, in one form or another, by 
certain interests who are profiteering upon the people. This makes the 
paper a pliant tool of the interests and is used to mislead the people.. 

The management of the paper, with this policy in mind, sends out the 
news gatherer on a mission, with instructions. The facts are gathered 
distorted and the articles colored in accordance with instructions aud in 
accordance with the prejudices of the individual news gatherer, thereby 
getting away from the purpose of disseminating fair and unbiased news. 
The editorial writer likewise colors his editorial to suit the interests of the 
paper and his employer. 

The people in a small community quickly discover the gossip monger 
and the talebearer, and such person is discredited and has no standing in 
the community. The people have discovered, particularly in New York, 
that practically all of the large newspapers are controlled by the special 
privilege seeking interests, and have as little regard and little respect for 
the truthfulness and fairness of such papers as they have for the gossip 
monger and trouble maker in a small community. This shaken confidence 
and the belief that the press is controlled to a great extend by those who 
are profiteering in the necessities of life, is causing great and most serious 
unrest among the people. 

The policy of every paper in the country should be to present the facts 
as they find them, and not to attempt to bias and prejudice the rmhinds of 
the people with untruthful and unfair editorials and news articles. 

In order for the press to regain the confidence in the people, they must 
first of all adopt a policy which will make their paper honest, fearless, and 
independent in the presentation of news. I sincerely hope that the great 
men who are connected with the papers of the United States will appreciate 
the necessity of regaining the confidence of the people, and use their in- 
fluence against the profiteering interests that are controlling the necessities 
of life and exploiting the people. 

Permit me to make this suggestion at this time: Would it not be wise 
for a return to the days when our writers and molders of public thought 
on matters affecting public questions appearing in the daily papers signed 
the same with their names? Very truly yours, 

JOHN F. HYLAN, Mayor. 


Frank A. Vanderlip, President of the National City 
Bank of New York, who was present at dinner, addressed 
the gathering after the reading of the letter, and, according 
to the New York ‘‘Sun”, made the following comment with 
regard to Mayor Hylan’s strictures: 

When I hear of the low state of the public press as described by the 
Mayor, of the low state of justice that prevails, it seems to me that we have 
heard nothing worse about Russia. If I accepted those statements as 
facts, if I really believed that was the state of affairs here, I don’t know 
but I'd be looking upon Russia as a good place to emigrate to. 











REPORT OF SENATE COMMITTEE ON AIRCRAFT 
PRODUCTION. 

The report of the sub-committee of the Senate Committee 
on Military Affairs which has been investigating the air- 
craft program was filed with the Senate on Aug. 22 by 
Senator Thomas of Colorado, Chairman of the sub-com- 
mittee, the other members of which are Senators Reed of 
Missouri, Smith of Georgia, New of Indiana, and Freling- 
huysen of New Jersey. The report substantiates many of 
the charges of waste and inefficiency, and declares that a 
good part of the original appropriation of $640,000,000 was 
“practically wasted,” necessitating the further appropria- 
tion of $884,304,758 which has since been made. At the 
same time the committee disclaims any purpose of wholesale 
condemnation, praises much that has been done, and de- 
clares that the time is nearly at hand when quantity produc- 
tion may be expected. Charges of profiteering and favorit- 
ism to individuals and localities are contained in the report, 
but the committee leaves consideration of individual short- 
comings and misfeasance to be dealt with by the Hughes 
committee in its report, which is also expected soon. 

In the committee’s opinion there are three chief causes 


for the disappointing results, which are set forth as follows: 

1. That the airplane program was largely placed in the control of the 
great automobile and other manufacturers, who were ignorant of aeronau - 
tical problems. 
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2. These manufacturers undertook the impossible task of creating a 
motor which could be adapted to all classes of flying craft. It is not too 
much to say that our airplane program has been largely subordinate to 
the Liberty motor. 

3. We failed at the beginning of the war to adopt the common-sense 
course of reproducing the most approved types of European machines in 
as great numbers as possible. This should have been carried on coincident 
with the production of the Liberty motor. This sound policy has very 
recently, but after a lamentable lapse of time, been adopted. 

The committee strongly urges one-man control through 
the creation of a Department of Aviation, headed by a 
Cabinet member. 

Other recommendations are for a commission to observe 
operation at the front and return to give suggestions; to 
have as many responsible concerns as possible in aircraft 
production, just as factories of all kinds have been turned 
into munitions works, greater attention to air study, including 
courses in colleges, and encouragement of the inventive 
genius of the nation. 

Secretary Baker, after the report was made public, was 
quoted as saying: 

I have read only the newspaper summary of the report of the sub-com- 
mittee on aircraft of the Senate Committee on Military Affairs. Many of 
the details and difficulties discussed by the report seem to have been cor- 
rected, and the conclusion reached by the committee that substantial 
progress is now being made will be very reassuring to the country. 

In the meantime, of course, the War Department, will examine with 
great care the full text of the report, and all the evidence taken by the 
sub-committee, of which a copy has recently been supplied to the Depart- 
ment. Our effort will be to take all possible advantage from the inquiry 


which the sub-committee has made, and to give most careful consideration 
to its recommendations and findings. 


Secretary Baker having ruled that certain parts of the 
Senate committee’s report contained information which 
should not be allowed to reach the enemy, the Censorship 
Board of the Post Office Department issued orders that 
papers printing the report should be refused for foreign 
delivery through the mails. The “Chronicle,’’ which has 
an extensive foreign circulation, is therefore unable to give 
the text of the report. 








AIR SERVICE REORGANIZED WITH JOHN D. RYAN 
IN FULL CONTROL—*‘DIRECTOR OF MUNI- 
TIONS’ ALSO APPOINTED. 


Closely following the publication of the report of the 
Senate committee’s aircraft investigation, Secretary Baker 
on Aug. 27 announced a sweeping reorganization of the entire 
air service. John D. Ryan, Director of the Bureau of 
Air craft Production since the previous reorganization in 
April last, has been appointed Second Assistant Secretary 
of War, charged with full responsibilitity for the army’s 
air service. In his new capacity Mr. Ryan, with the title 
of ‘‘Director of Air Service,’”’ will have control not only 
of the Bureau of Aircraft Production, but also of the Bureau 
of Military Aeronautics, thus bringing all branches of the 
air service under a single control. In naming Mr. Ryan as 
Second Assistant. Secretary of War, it was announced that 
he replaces Edward Stettinius, now in France, ‘‘who will 
continue the special representative of the War Department 
in France, with full power to carry out special missions with 
which he is charged.”” Mr. Ryan will name the man to 
take his place as head of the Aircraft Production Board. 

At the same time, Secretary Baker announced the designa- 
tion of First Assistant Secretary of War Benedict C. Crowell 
as “‘Director of Munitions,’ with full power and responsi- 
bility for the carrying out of the munitions program. Mr. 
Crowell, since his appointment as Chief Assistant to Mr. 
Baker, has had special charge of industrial matters coming 
before the War Department. His designation as Director 
of Munitions will mean in reality but slight change from the 
work in which he has already been engaged. Additional 
authority now has been delegated, however, which will 
enable Mr. Crowell to handle the large problems embraced 
in the task described by Secretary Baker as seeing ‘the 
munitions required for our military organizations are procured 
and furnished to the army in the field.”” Secretary Baker’s 
statement announcing the appointments follows: 


With the concurrence of the President I have to-day selected Mr. John 
D. Ryan to act as Second Assistant Secretary of War in the place of Mr. 
Edward R. Stettinius, who is now in France. Mr. Stettinius will continue 
the special representative of the War Department in France with full power 
to carry out special missions with which he is charged, and will exercise 
as such special representative all the powers he has heretofore had. 

Mr. John D. Ryan, as Second Assistant Secretary, is designated Director 
of Air Service, and is charged with the responsibility of procuring and fur- 
nishing to the army in the field the material and personnel required for the 
air service, and is given supervision, control and direction over the Bureau 
of Aircraft Production and the Bureau of Military Aeronautics with full 
power completely to co-ordinate .their activities and to develop and carry 
out the air program. Mr. Ryan will select a new head for the Bureau 
of Aircraft Production. 

Mr. Benedict C. Crowell, First Assistant Secretary of War, is specially 
entrusted with the responsibility for the munitions program, and as Director 


of Munitions is given the necessary power to see that the munitions for our 
military operations are procured and furnished to the army in the field. 
Mr. Keppel retains the duties heretofore assigned him. 
The new relation assumed by Mr. Stettinius is in pursuance of a plan 
fully discussed with him before he went to Europe and with which he is in 
full accord. 


APPOINTMENT OF FIVE SPECIAL ASSISTANTS TO 
CHIEF OF ORDNANCE U. 8. A. 


The appointment by Major-Gen. C. C. Williams, Chief of 
Ordnance of the U. S. Army of five special assistances who 
will act for him in the general supervision of the various 
activities of the Ordnance Department was announced by 
the War Department on Aug. 23. The announcement 
says: 

Col. Guy E. Tripp, Ordnance Department, United States Army, who 
has been serving as Chief of the Production Division, has been named as 
one of these special assistants, and has been placed in complete charge of 
the administration and work of the 11 district officers having supervision 
over the production of ordnance material in their respective sections of 
the country. The Ordnance District Chief will report directly to him. 
Col. C. C. Jamieson, Ordnance Department, United States Army, succeeds 
Col. Tripp as Chief of the Production Division. 

The other special assistants named are: 

Mr. W. H. Marshall, in charge of all material excepting machine guns, 
rifles, pistols, and their ammunitions and accessories, and excepting also 
chemicals, propellants, and explosives. 

Leiut.-Col. Bascom Little, Ordnance Department, United States Army. 
in charge of machine guns, rifles, pistols, and their ammunitions and 
accessories. 

Lieut.-Col. W. C. Spruance, Ordnance Department, United States Army, 
in charge of chemicals, propellants and explosives. 

Lieut.-Col. Ralph Crews, Ordnance Department, United States Army, 
in charge of matters pertaining to the interpretation of contracts, &c. 

It will be the function of Mr. Marshall and Lieut.-Cols. Little and Spru- 
ance to decide all engineering, manufacturing, and inspection matters 
concerning the respective ordnance materials over which they will have 
supervision, keeping informed at to low points in the manufacturing pro- 
grams for these articles, and directing appropriate steps by the proper 
division or divisions to overcome these low points. For example, it will 
be the function of Mr. Marshall to follow the artillery program through all 
divisions of the work, including engineering, manufacturing, and inspection, 
and see to it that there is no unnecessary lagging anywhere along the line. 
Where differences of opinion arise between the various divisions concerning 
artillery or other material under his supervision, it will be his function to 
make the proper decisions. Each of these special assistants, in turn, 
will keep the Chief of Ordnance constantly advised as to the progress of the 
various programs under their charge. Heretofore each of the divisions 
would report to the Chief of Ordnance. The difficulty lay in the fact that 
whereas the Chief of the Engineering Division, for example, could report 
as to plans made in his division for all the various articles to be produced 
y by the Ordnance Department for the Army, he could not report as to produc- 
tion progress on any of these articles or as to what proporiion of them were 
meeting the standards of the Inspection Division and the demands of the 
Supply Division. Hereafter all this information, in co-ordinated form, 
will be available to the Chief of Ordnance through his several special 
assistants. 

A sixth special assistant is to be appointed who will have charge of fi- 
nancial, accounting, and statistical matters, with authority to decide for 
the Chief of Ordnance all questions relating to the appropriation of money, 
accounting methods, financial statements, statistical reports, &c., and all 
differences of opinion between divisions on accounting or statistical methods, 
disposition of complaints, and dealing with other governmental agencies 
on these matters. 

Lieut.-Col. D. C. Seagrave, Ordnance Department, United States 
Army, in the capacity of Secretary to the Chief of Ordnance, will be in 
charge of the main office and correspondence requiring the attention of the 
Chief of Ordnance and the executive section. Maj. Charles H. Swift, 
Ordnance Department, United States Army, is named in the other as assist- 
ant to Col. Seagrave. 

Lieut.-Col. James L. Walsh. Ordnance Department, United States 
Army, is placed in charge of communication by cable with Expeditionary 
Forces and all other confidential matters requiring the attention of the 
Chief of Ordnance. 


MOVEMENT FOR LEGISLATION TO PREVENT RENT 
PROFITEERING. 


A bill to empower the President to control rents and 
take over any property necessary to protect workers from 
profiteering landlords proposed by the Bureau of Industrial 
Housing and Transportation has been approved in principle 
by the War Labor Policies Board. The Department of 
Labor in reporting recently suggestions which had been 
made to prevent profiteering in rentals said: 


From many industrial cities engaged on war contracts complaints’ of 
rent profiteering have been received by the Bureau of Industrial Housing 
and Transportation. The following measures to overcome this evil have 
been recommended by the bureau to the local councils of defense and other 
co-operating agencies, and are applied under the direction of the Homes 
Registration and Information Division of the bureau: 

First, the supply of housing accommodations can be increased by means 
of a publicity campaign and a canvass of the vacant houses, flats and 
rooms. Property owners who have never before taken roomers should 
be appealed to on patriotic grounds to open their houses. By listing all 
vacancies from one central registry, rent extortion may be, to an extent, 
prevented through the law of supply and demand. 

Next, lists maintained by the registry may be rendered accessible to the 
local city governments, which in some places have instructed the asses- 
sors to increase the valuation of houses so that taxes will be levied on the 
basis of the profiteer’s rental. When the valuations of houses are raised 
to the extent to which the rent has been raised, profiteering, it has been 
found, is quickly curbed. 

In addition to these methods, and most important of all, representative 
local committees on rent profiteering have been established in 30 cities 
through the Homes Registration Service of the Housing Bureau. The 














Council of National Defense has co-operated in establishing such com- 
mittees. These are divided into rent adjustment committees composed 





of one representative of labor, one representative of real estate interests 
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and one representative of the general public. One such subcommittee 
meets one night weekly and summons both landlord and tenant. 

Landlords who have raised their rentals are considered profiteers by the 
Bureau of Industrial Housing. Those, however, who have raised them 
are called on to show expenses and improvements which will justify in- 
creases. Landlords guilty of profiteering are appealed to on patriotic 
grounds. They are shown that their practices interfere with the comfort 
and well-being of the workers. They are shown that their action increases 
labor turnover by making the workers discontented and that thereby the 
production of war essentials is reduced. 

When they see that rent profiteering means aiding the enemy and post- 
ponement of victory, they almosé invariably agree to the decision of the 
committee. If they do not agree, the facts are published in full without 
comment. These committees are thus a powerful means of creating sen- 
timent against the profiteer and of inducing all citizens to co-operate with 
the Government in securing homes for war workers at reasonable rentals. 

The local committees are able by these patriotic appeals and by pub- 
licity to check rent profiteering. Reporis to the Bureau of Industrial 
Housing and Transportation have indicated notable success of this plan 
in many industrial communities. 


The request that Congress enact legislation to prevent 
rent profiteering in war industrial centres was made to that 
body on Aug. 9 by the War Labor Policies Board. Felix 
Frankfurter, Chairman of the Board, was quoted on that 
day as saying: 

The War Labor Policies Board at its meeting to-day approved the prin- 
ciple of the bill drawn by the Bureau of Industrial Housing and Trans- 
portation designed to prevent rent profiteering. 

The Housing Bureau reported certain landlords in munition areas are 
endangering the national defense by unreasonable and excessive rental 
charges. It was reported municipal authorities, who lack the power to 
deal with the evil, have appealed to the Federal Government, and the war 
production departments have found extortionate rentals are creating in- 
dustrial discontent and are seriously retarding war production. 

In its resolution the Policies Beard petitioned Congress to extend to 
other war workers the same protection against profiteering which was ac- 
corded ship workers under the naval emergency fund act. The bill pre- 
sented would authorize the President, for the period of the war, to control 
rental charges in certain districts and to requisition all rights and interests 
in those areas where reside industrial workers who are engaged in arsenals, 
shipyards, navy yards, other Federal agencies and in industries connected 
with and essential to the nationa! defense. 

It was reported in the New York “Times” of Aug. 25 
that the Republican Club of the Nineteenth Aldermanic 
District had adopted resolutions condemning landlords who 
are raising rents and calling upon President Wilson to ap- 
point a Rent Administrator, together with a competent 
staff, “for the purpose of regulating and controlling the 
matter of rents for private homes, apartment houses, and 
tenement buildings.’’ It was also resolved that the public 
press be appealed to to request similar action on the part of 
other political and civie organizations. According to press 
advices from Bath, Maine, Aug. 20 as a result of com- 
plaints that two owners of tenement houses had charged 
exorbitant rentals to workmen employed in the construc- 
tion of warships there, the Navy Department ordered 
that the two houses owned by them be commandeered for 
the Government. One of the tenants, it was claimed, was 
required to pay $5 a week for each of the four rooms, or 
$80 a month, where he formerly paid $7 a month for the 
four rooms. 








OPPOSITION IN ARGENTINA TO WEBB LAW. 


Criticism of the Webb law, designed to promote export 
trade by permitting American exporters to form combinations 
for foreign business, has developed in Argentina. According 
to telegraphic advices from Buenos Aires, to the daily press 
in the United States on Aug. 25, the law was sharply criti- 
cised in a long editorial on that date printed by ‘‘La Epoca,”’ 
the Government newspaper. The dispatches also said: 


This measure has been repeatedly attacked by other leading newspapers 
of Argentina. ‘‘South American markets will be left to fight as best they 
can against the same commercial practices which are prohibited between 
the States,’’ says ‘‘La Epoca.’’ “It is not likely we shall find tolerable that 
which the States have prohibited because it was obnoxious to them.”’ 

The newspaper expresses the hope that after the war the competition of 
other nations will counterbalance the effect of the Webb law in Argentina. 


Official recognition of the criticism, says ‘‘Financial Amer- 
ica,’”’ in Washington advices Aug. 27, is to be taken because 
the attack was carried in the Government newspaper, and 
therefore could not well be overlooked. ‘‘Financial Amer- 
ica’’ further says: 


It is understood that Argentina and the Latin countries will be told that 
the Webb law is not designed for the exploitation of foreign markets, but 
that it permits combinations in foreign marketing with a view to reducing 
prices, meeting competition and in other ways to advance communication 
between the United States and its sister nations. The charge that the 
American Congress is willing to permit the commission of misdemeanors pro- 
hibited under the national Sherman Anti-Trust law is resented in connec- 
tion with the Webb iegislation. The situations are fundamentally different, 
it is explained. 

It is said that steps will be taken immediately to explain to the South and 
Central American countries the real nature of the Webb law. No “‘trust’’ 
methods will be tolerated under the new law, and this will be made clear 
to the countries affected. It is possible a mission will be sent south to do 


missionary work in clearing up the situation. 


The Webb Act became a law with its approval by President 
We gave its text in our issue of April 13. 


Wilson on April 11. 





TOURIST RAILROAD FARES TO CALIFORNIA AND 
FLORIDA. 


The following announcement by the U. S. Railroad Ad- 
ministration was printed in the ‘Official Bulletin” of Aug. 24: 


Director-General McAdoo announces that tourist fares to California, 
tickets on sale all tne year, with nine months’ limit as heretofore, will be 
90% of double the one-way fares bearing the same percentage relation to 
the present one-way fares as the former round-trip fares bore to the old 
one-way fares. The fares from the Missouri River will be $5 40 higher 
than they were formerly, from Chicago $9 81 higher, from New York 
$17 55 uigher. 

Winter tourist fares to Florida and Soutnern points will be made on the 
same basis as to California, namely, 90% of double the one-way fares, and 
the new fares will bear about the same averaze ratio to the present advanced 
fares as the old winter fares bore to the old one-way fares. Tickets will be 
sold from Oct. 1 to Apr. 30, both inclusive, wit. return limit June 1, stop- 
overs to be alllowed on going or return trip within final limit as heretofore. 








CAPITAL STOCK RETURNS TO BE FILED BY SEPT. 30. 

Collector William H. Edwards of the Second District 
issued a statement on Aug. 27 concerning the filing of capita! 
stock returns which must be filed and payments made for 
not later than Sept. 30. Collector Edwards said: 


What I should like to have the public understand is that all companies 
not specifically exempt, are required to file returns, even though they 
are not taxable, and regardless of the market value of their capital stock, 
whether under or over $75,000. 

Previous regulations, according to instructions from Washington, held 
that mutual insurance companies and so-called Masssachusetts trusts were 
not liable to this tax. The previous ruling has been reversed. Mutual 
and participating plan insurance companies, so-called Massachusetts trusts, 
Pennsylvania partnerships, with limited liability, and similar so-called 
limited partnerships or partnership associations are liable to this tax. 

Likewise previous regulations held that both parent and subsidiary 
companies were liable to tax. The new regulations hold that companies, 
exclusively engaged in the holding of securities of other companies are not 
engaged in business within the meaning of this act. However, a company 
engaged in business in addition to owning the securities of other companies 
is liable to the tax and no deduction is allowed on account of holding such 
securities. 

Previous regulations held that capital stock once issued would be regarded 
as outstanding, even though it had been reacquired by the company and 
carried on its books as Treasury stock. This ruling is canceled by the new 
regulations. 

Previous regulations provided rates for capitalizing average of annua 
net income for determining fair value. New regulations provide that tax-l 
payers shall use for this purpose the rate prevailing in the particular busi- 
ness and locality to make the stock of corporations similarly engaged worth 
par. 

Previous regulations provided that fair value would be determined and 
reported as follows: First, by market quotations; second, prices at which 
shares were sold if not listed on any exchange; third, estimate based on 
book value or by capitalizing average of the annual net income. 

New regulations provide for reporting as the fair value the amount shown 
by the exhibit reflecting the greatest value, except that under certain con- 
ditions, when the fair value to be reported would be tne amount reflected 
by the exhibit which more nearly conforms to the required value. 

Regulations No. 38, revised, supersedes all previous rules and regula- 
tions, and is applicable in its entirety for the taxable period ending June 
30, 1919. It is retroactive, however, in so far as liability to the tax i 
concerned, with the exception that companies whose capital stock had a fai® 
value of less than $75,000 will not be required to make returns for th™ 
taxable periods ended June 30, 1917, and June 30, 1918. 

Certain classes of corporations previously held exempt and now held liable 
to this tax will be required to file returns for the taxable periods ended June 
30 1917 and June 30 1918, inasmuch as that part of the revised regulations 
dealing with liability to tax is made retroactive. Returns by such com- 
panies for past periods should be made on Form 707, revised April 1917 and 
will be accepted without penalty, if filed on or before the final filing date 
for the returns for the fiscal year ending June 30 1919. The determination 
of fair value of such delinquint returns will be in accordance with the old 
rules and regulations. 








FEATURES OF THE VARIOUS SECTION PROGRAMS 
AT THE CONVENTION OF THE AMERICAN 
BANKERS’ ASSOCIATION. 

Some of the details of the profram of the various sections 
of the American Bankers’ Association to be presented during 
the annual convention which takes place the week of Sept. 
23 at Congress Hotel, Chicago, were made public this week, 
We quote as follows from the announcements: 


Savings Bank Section. 

The list of subjects and spakers chosen by the Savings Bank Section 
promises to make its meeting one of the most interesting and important 
in its history. The Savings Bank Section will hold its meeting on Tuesday 
Sept. 24. Railroad securities is one of the first topics to be discussed. 
The banks of the country have more than $1,700,000 ,000 invested in railroad 
securities, hence the recent contract made by the United States Railroad 
Administration with the railroads will have a large effect upon savings 
banks’ investments. Samuel Untermyer, Counsel for the National 
Association of Railroad Security Owners will talk on this subject. Francis 
H. Sisson, Vice-President of the Guaranty Trust Co., New York, and 
Vice-Chairman of the Railway Executive Advisory Committee, will 
discuss ‘‘The Effect of the War on Railroad Securities.”’ 

“Has America Sufficient Capital to Finance the War” is the subject of 
David Friday’s address. Mr. Friday is a member of the firm of Thompson 
& Black, Financial Engineers, New York, and has been in Washington with 
the Treasury Department for some months past making an intensive study 
of this all-important question. 

Public utility securities and their desirability as a savings bank invest- 
ment will be discussed by Samuel Insull, President of the Commonwealth 
Edison Co. of Chicago, and Chairman of the State Council of Defense. 

During the Tuesday afternoon session W. E. Knox, Comptroller of the 
Bowery Savings Bank, New York, will address the convention on “War 
Work of the Savings Bank.”” Mr. Knox was President of the Section during 
1914-1915. 
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The question of greater liquidity of savings bank assets will be discussed 
under the title “Is the Short Term Liquid Security an Essential to the 
Proper Operation of a Savings Bank?" Edwin W. Kemmerer, Professor 
of Finance and Banking, Princeton University, will lead the discussion. 
Prof. Kemmerer has just returned from Mexico after having reorganized 
the currency system in that country. 

Twelve prepared short discussions will follow the address of Prof. 
Kemmerer. The following will discuss the question: 

John W. B. Brand, Treas. Springfield Institution for Savings, Spring- 
field, Mass. 

F. C. Grant, Treas. Merrimac Savings Bank, Merrimac, Mass. 

P. LeRoy Harwood, Treas. The Mariners Savings Bank, New London, 
Conn. 

E. Corning Townsend, Pres. Buffalo Savings Bank, Buffalo, N. Y. 
8. Fred Strong, Treas. Connecticut Savings Bank, New Haven, Conn. 
Samuel H. Beach, Pres. Rome Savings Bank, Rome, N. Y. 

B. F. Saul, Pres. Home Savings Bank, Washington, D. C. 

R. C. Stephenson, Vice-Pres. St. Joseph County Savings Bank, South 
Bend, Ind. 

W.E. MeVay, Vice-Pres. Guaranty Trust & Savings Bank, Los Angeles, 
Cal. 

Frederic B. Washburn, Pres. Worcester Five Cent Savings Bank, Wor- 
cester, Mass. 

J. H. Johnson, Pres. Peninsular State Bank, Detroit, Mich. 

H. P. Gifford, Treas. Salem Five Cents Savings Bank, Salem, Mass. 

8. Fred Strong, Chairman of the Committee on Acceptances of the 
Savings Bank Section will preside over the discussion. Jerome Thralls, 
Assistant Secretary of the American Trade Acceptance Council, will also 
give a short five-minute talk on the ‘“Trade Acceptance as an Investment 
for Savings Banks.”’ 

Trust Company Section. 

The Executive Committee of the Trust Company Section, of which 
Frank W. Blair of the Union Trust Co., Detroit, is President, will meet 
on Monday morning, to review the work of the past year and make plans 
for the coming year. At eleven o'clock of the same day the retiring and 
new State Vice-Presidents will meet in joint session with the Executive 
Committee. Reports will be submitted and various phases of national 
and State legislation pending and proposed will be discussed. 

At the first regular session on Tuesday (Sept. 24) reports of various 
commnittees will be received and a conference of publicity and advertising 
managers will be held. On Tuesday afternoon President Blair will deliver 
his annual address. John S. Drum, President Savings Union Bank & Trust 
Co., San Francisco, will talk on ‘‘The Work of the Capital Issues Com- 
mittee.’’ ‘‘Uncle Sam as Custodian of Alien Property” is the subject of 
Ralph Stone’s address. Mr. Stone is President of the Detroit Trust Co., 
Detroit, Mich. Francis H. Sisson will discuss ‘‘Trust Service and the 
War’ and Hal H. Smith, member board of directors Union Trust Co., 
Detroit, ‘‘Some Duties of Trust Companies to Their Trusts.”” A. D; 
Welton, Manager Department of Public Relations, American Bankers 
Association, will take about ‘‘A Banking System in the Making.” Time 
will be allowed for discussion of topics in which members may be interested 
other than those on the program. 


National Bank Section. 

The National Bank Section will devote Monday morning, Sept. 23, to 
conference of Vice-Presidents of the Section for the various States whose 
terms of office will begin with the close of the Chicago convention, the 
Vice-Presidents for the past year and the various committeemen. Activi- 
ties of the Section for the coming year will be planned so that it will render 
the greatest possible service to its members. 

The program for Tuesday, Sept. 24, includes President J. Elwood Cox’s 
annual address; Dr. C. Alfonso Smith’s talk on ‘‘National Banks and the 
Reconstruction Period’’ and a discussion of ‘‘Taxation’’ by Judge Bryan 
Richmond, Va. The afternoon session will be opened by an address, 
“Relations That Should Exist Between the Federal Reserve Banks and 
Their Members” by Joseph Chapman, Vice-President of the Northwsetern 
National Bank of Minneapolis. A general discussion of questions of 
interest to national bankers will occupy the remainder of the afternoon. 


State Bank Section. 


The program of the State Bank Section is made up mostly of round 
table talks on everyday subjects. Among such subjects are ‘‘Hazards in 
Everyday Banking,’’ Thomas B. Paton, General Counsel of the American 
Bankers’ Association; ‘‘Charges for Presenting Drafts and Furnishing Credit 
Information,’’ Walter E. Sprecher, Cashier State Bank of Independence, 
Wis.; ‘‘Characteristics of Live Stock Paper,’’ B. F. Berkeley, President 
Alpine State Bank, Alpine, Tex.; “State Banks and the Cotton Crop,” 
Geo. W. Rogers, Vice-President Bank of Commerce, Little Rock, Ark. 

Otner subjects to be discussed by everybody that cares to talk include 
*“‘Bank Democracy,"’ ‘‘Profit and Loss in Small Loans,” ‘‘Contract Rates 
of Interest.’’ ‘“‘Our National Bank Brethern,” “State Banks and the 
American Bankers’ Association’’ and ‘‘Homestead Exemptions.” 

There may be some significance in the fact that Charles H. Sabin, 
President of the Guaranty Trust Co. of New York, will deliver an address 
on the subject of ‘‘Banking Evolution.”” Mr. Sabin is a prominent figure 
in the new council of State banking institutions, and the fact that he is 
given a position of honor on the program of the State Bank Section would 
seem to indicate a spirit of co-operation between the old association and the 
new one. 

It is understood that President E. D. Hurford of the State Bank Section 
will make some suggestions in regard to the legislative machinery of the 
American Bankers Association, presumably reflecting the sentiment of 
thousands of smaJl bankers who have not heretofore been heard. 

The State Bank Section started two years ago with 400 members. Its 
membership now exceeds 9,000. Probably 60% of this membership is 
located in the Middle West within 1,000 miles of Chicago. 


Clearing House Section. 

The Clearing House Section will hold a conference on Monday morning, 
Sept. 23, to be attended by State representatives of this Section and 
members of the various committees. The aim of this meeting is to round 
up the past year’s work and outline the work for the coming year. Presi- 
dent John McHugh will deliver his annual address on Tuesday morning, 
after which Wm. A. Law, ex-President of the American Bankers’ Associa- 
tion, President of the First National Bank of Philadelphia, will present his 
views of ‘“The Clearing House as a Power in War and in Peace.” F. B. 
Brady, Vice-President of the Peoples Trust Co., Chillicothe, Missouri, will 
discuss the county or anization plan and the value and functions of Clear- 
ing Houses in small cities and towns. 

The afternoon session will be headed by R. 8. Hecht, President of the 
American Institute of Banking and Vice-President of the Hibernia Bank 
and Trust Co. of New Orleans. The Forum—general discussion—will be 
opened by J. H. Fulton, Vice-President of the National City Bank of New 
York, who will discuss ‘‘Condensed Statements.’ He will be followed by 





three well-known leaders: C. W. Allendoerfer, Vice-President First National 
Bank, Kansas City; Clay H. Hollister, President Old National Bank, 
Grand Rapids; and Fred Collins, Cashier Milan Banking Co., Milan, Tenn., 
who will discuss the various phases of service, exchange and collection 
charges. An open discussion of these subjects will follow. 


Another feature of the forty-fourth convention of the 
American Bankers’ Association will be the agricultural con- 
ference under the auspices of the Agricultural Commission 
of the Association. Dr. Clarence Ousley, Assistant Secre- 
tary of Agriculture, will address the bankers, who will 
discuss various methods by which they can aid in putting 
nto effect the agricultural program for 1918. 


i 
ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No bank or trust company stocks were sold this week 
either at the Stock Exchange or at public auction. 











Edmund P. Tate, Assistant Treasurer of the Guaranty 
Trust Company of New York, has just sailed for Paris to 
take charge of the Bureau of Personnel of the American 
Red Cross in France. He has received a commission in 
the Army. Mr. Tate has gone abroad in response to a 
cabled request from Major James H. Perkins, who succeeded 
Major Grayson M. P. Murphy when the latter resigned 
as head of the American Red Cross in Europe to enter mili- 
tary service on General Pershing’s staff. 





The appointment of Horace Howe as Cashier of the 
Gotham National Bank of this city, is announced. Mr. 
Howe had previously been Assistant Cashier of the institu- 
tion. 





The work of modernizing and enlarging the banking room 
of the People’s Bank & Trust Co. of Passaic, N. J., has just 
been completed by Hoggson Brothers, the New York build- 
ers. The new quarters are excellently arranged and finished 
in a pleasing manner, and will, it is said, provide ample 
accommodations for the rapidly increasing business of the 
bank, which has made these improvements absolutely im- 
perative. The People’s Bank & Trust Co. was organized 
by General Bird W. Spencer in the fall of 1889. Hon. 
Garrett A. Hobart and Hon. John J. Knox, the latter of 
whom has just resigned from the office of Comptroller of the 
Currency to accept the Presidency of the National Bank of 
the Republic of New York City, were among the incorpor- 
ators. The present officers are: Bird W. Spencer, Presi- 
dent; Cornelius Van Riper, Andrew McLean and Albert W. 
Shaw Jr., Vice-Presidents; Wm. H. Stevens, Treasurer; 
Henry M. Thompson, Secretary; Frank Terhune, Assistant 
Secretary and Assistant Treasurer. 

A special meeting of the stockbolders of the Penn Nat- 
ional Bank of Philadelphia is to be held on Sept. 27 t 
take action on the question of increasing the capital from 
$500,000 to $1,000,000. The notice to the stockholders 
also states that they will be asked to authorize the issue 
of the new stock (5,000 shares, par $100) at not less than 
$200 per share at such time and upon such terms and con- 
ditions as may be determined by the directors. 





The Northern State Bank of Gary, Ind., was closed by 
State Auditor Klauss on Aug. 26. The Indianapolis ““News’’ 


quotes the State Auditor as saying: 

A recent examination of the Northera State Bank of Gary disclosed the 
fact that the bank was in an insolvent or failing condition, that the assets 
had been dissipated through numerous bad loans, and that the present 
management was inefficient. 

In order to protect the depositors it has been deemed for their best in- 
terests to close the bank and make application to the Judge of the Superior 
Court of Lake County for a receiver. It is believed there is a sufficient 
amount of good assets, together with the stockholders’ double liability, 
to pay all depositors in full. 

Banks and trast companies shall require thirty days’ notice on with- 
drawals of savings accounts on amouncs in excess of $100. Dividends will 
be paid depositors as frequently as the asset: can be converted into cash. 
It is likely that the first distribution can be made within thirty days. All 
other banks in Gary are in good condition. 


The bank had a capital of $100,000 and deposits of $655,- 
423. Through its President, Samuel J. Watson, the bank 
recently caused the arrest of T. T. Snell, former President 
of the First National Bank of Gary, on a charge that he had 
secured a loan of $5,000 from the bank upon securities alleged 
to be worthless. After several postponements Mr. Snell was 
bound over to the Superior Court of Lake County last 
Saturday for trial. 

Saddle ice 

The Union Station Bank of St. Louis was closed onAug.26 

by State Bank Commissioner Enright. The institution had 
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a eapital of $100,000, and on June 28 its deposits were re- 
ported as $1,628,267. The ‘‘Globe-Democrat” reports Presi- 
dent F. W. Wrieden (who succeeded Charles E. Lane as 
President in January) as stating that the bank had a quan- 
tity of slow assets; ‘they did not,’ he is quoted as saying, 
“exceed the capital and surplus and I felt that I could grad- 
ually get rid of them.” The St. Louis ‘“‘Republic” credits 
Mr. Wrieden with the following: ' 

Last Friday he [Bank Commissioner Enright] told me that I would 
have to replace the questionable assets at once with $200,000 in cash, or in 
securities of that value. I told him it would take some time to do this, 
as several of the directors were out of town. Sunday afternoon and night 
we had a meeting of the directors and we called in other bankers and mem- 
bers of the Clearing House Association. The Clearing House members 


told us it was too late to help us and there was nothing to do but consent 
that the bank be turned over to the Commissioner. 


Mr. Wrieden, according to the “‘Republic,” said that he 
had interested a number of prominent business men in the 
formation of a company to take over the bank, and believed 
that he would have succeeded on Monday last had the Com- 
missioner not insisted on taking over the bank. 

The bank was not a member of the Clearing House but 
cleared through a member bank. 





George H. Taylor, Jr., announces the opening of his 
office under the name of George H. Taylor, Jr. & Co., 111 
W. Monroe St., Chicago, for the continuance of purchasing 
and distributing of investment securities. Mr. Taylor 
has been active in investment banking for the past sixteen 
years during which time he has been manager of sales for 
E. H. Rollins & Sons, Chicago, office and later senior mem- 
ber of the firm of Stanwood, Taylor & Co., Chicago. 


a 


Plans were recently perfected for a consolidation of the 
First National Bank of Fond du Lac, Wis. (capital $125,000) 
and the Fond du Lac National Bank (eapital $200,000) 
under the name of the First-Fond du Lae National Bank. 
It is learned that while negotiations looking to the consoli- 
dation had been in progress some time, the first definite 
and official step was taken on Aug. 12 when the stock- 
holders of the First National Bank at a special meeting at 
which all the stock was represented authorized three amend- 
ments to its charter, viz.: 

1. Authorizing an increase in its capital stock from $125,000 to $400,000. 


2. Authorizing a change of name to the First-Fond du Lac National 
Bank. 


3. Authorizing a change in the number of directors. 


On Aug. 14 the stockholders of the Fond du Lae National 
Bank took action authorizing the consolidation. The 
consolidated institution will be housed in the building of 
the Fond du Lae National.. The removal of the First 
National is planned to take place between to-day (Aug. 
31) and Tuesday next Sept. 3, the enlarged bank beginning 
operations on the latter date. With regard to the con- 
solidation the ‘‘Daily Commonwealth” of Fond du Lae 
says in part: 

The consolidation of the First National Bank and the Fond du Lac 
National Bank brings together two of the oldest and most favorably known 
financial institutions in Wisconsin. The former is in its 64th year, the 
latter in its 32d year. 

Many of the leading business men of Fond du Lac have been officially 
identified with the two banks that are thus joining their forces in the 
new organization but there are four who have had an especial promi- 
nence in their affairs. They are J. B. Perry, for many years President 
and now Chairman of the Board of the First National; Ernest J. Perry, 
President of the First National; G. A. Knapp, President of the Fond du 
Lac National and F. J. Rueping, Vice-President of the Fond du Lac Na- 
tional. Mr. J. B. Perry is the nestor of the Fond du Lac bankers. His 
connection with the First National dates from its organization. In fact he 
became identified with the First National's predecessor the Bank of the 
Northwest at the time of its organization in 1855 and has continued that 
connection up to the present time being now Chairman of the Board, thus 
having seen more than sixty-three years of banking service. Mr. G. A. 
Knapp, President of the Fond du Lac National, was one of the founcers of 
that institution. Mr. Ernest J. Perry, President of the First National, 
has seen twenty-seven years of continuous service in that bank. Mr. F. 
J. Rueping succeeded his father, the late Frederick Rueping, one of the 
founders of the Fond du Lac National as a member of the directorate of 
that institution and later became Vice-President. 

It is of interest to note that one of the banks in the consolidation is 
Fond du Lac’s oldest financial institution. The Bank of the Northwest 
was organized in 1855. Ten years later it was nationalized. 

The Fond du Lac National Bank, the younger of the two institutions 
consolidated, was founded in 1887. The original officers of the bank were 
C. A. Galloway, President; Frederick Rueping, Vice-President; G. A. 
Knapp, Cashier; L. Muenter, Assistant Cashier. 

The only survivor of this group is Mr. G. A. Knapp, who after thirty- 
one years of service is President of the Fond du Lac National, and with 
the completion of the reorganization will become the Chairman of the 
Board of Directors of the First-Fond du Lac National Bank. Mr. Knapp’s 
term of service as a bank officer in point of length is second only to that 
of Mr. J. B. Perry. 


The First-Fond du Lae National Bank will be under the 
direction of: 





President, Ernest J. Perry; Chairman of the Board, G. dic: ead 
Vice-Presidents, F. J. Rueping and T. C. Ebernau: Cashier, C. J. Breitz- 
man; Assistant Cashiers, J. L. Gormican and Charles Hotaling. 

— o-——_— 


Judge Fritz, who has been hearing, we understand, the 
cases of a number of the depositors of the defunct Citizens 
Savings & Trust Co. of Milwaukee, on July 31 ordered an 
additional $50,000 to be paid those depositors who hold 
claims against the bankrupt institution. All depositors 
who have already received 25% of their deposits by this 
order of Judge Fritz are to receive an additional 25% and 
all those who have not received the initial 25% are to be paid 
50%. Moreover, the Court ruled that in a number of cases 
where claims have not been fully established the depositors 
be given additional time to prove their claims and, if able to 
do so, we understand, they also are to be entitled to 50%. 
As stated in our issue of Nov. 1 1913, the Citizens Savings 
& Trust Co. of Milwaukee was closed by the Wisconsin 
State Banking Commissioner on Oct. 2 1913 to conserve 
the interests of the depositors. The capital of the institution 
was $300,000 and the deposits shortly before the closing were 
reported at $405,260. 

atiedaiaentiin 

A charter for the Liberty National Bank of Oklahoma 
City, Okla., has been issued by Comptroller the Currency 
John Skelton Williams. As indicated in our issue of July 
6 in referring to plans regarding the organization of the 
institution, it has been formed with a capital of $300,000. 





Friends and patrons of the Farmers’ National Bank of 
Longmont, Colo., visited its individual bank building and 
assisted in the celebration attending the opening last week. 
The new structure, which was erected and equipped by 
Hoggson Brothers, follows in design the Roman Doric 
style, and is executed in buff limestone. The spacious 
interior of the banking room is flooded with light from 
large windows and is most excellently arranged and equipped 
for the expeditious transaction of business. The Farmers’ 
National Bank was organized in 1881 with a capital of 
$50,000. The present officers are W. L. MeCaslin, Presi- 
dent; J. H. Jones, Vice-President; J. H. Forsyth, Vice- 
President; W. T. Coon, Cashier, and W. C. Coulehan, 
Assistant Cashier. 





The Central State Bank of Dallas, Texas, has increased 
its capital from $200,000 to $500,000. The new stock (par 
$100) was disposed of at $125 per share. The increased 
capital became effective July 3. 


———— 


As part of a plan to widen the scope and increase the activi- 
ties of the institution, some important changes have been 
made in the personnel of the Union Savings & Trust Co. of 
Seattle, which became effective Aug. 15. James D. Hoge, 
heretofore President of the Union Savings & Trust Co., and 
its founder in 1903, was elected Chairman of the Board; 
Joseph A. Swalwell, formerly Vice-President of the National 
Bank of Commerce of Seattle, was appointed President to 
succeed Mr. Hoge, and Guy F. Clark, until recently Presi- 
dent of the Dexter-Horton Trust & Savings Bank and a Vice- 
President of the Dexter-Horton National Bank of Seattle, 
was elected a Vice-President of the institution. The number 
of directors, we understand, is to be increased in the near 
future. In connection with the above, James D. Hoge, the 
new Chairman, has purchased (as a private enterprise) the 
Hoge Building, in which the Umon Savings & Trust Co. has 
been housed since 1911, and which is said to be one of the 
finest bank and office structures in the West, and by so doing, 
we understand, the resources of the institution have been 
materially strengthened. The bank occupies the entire 
Second Avenue floor of the building, and is equipped with 
every convenience and facility necessary for the carrying on 
of an up-to-date banking business. The capital of the Union 
Savings & Trust Co. now stands at $600,000, while its sur- 
plus and undivided profits total $181,421. The Union 
Savings & Trust Co. is a member of the Federal Reserve sys- 
tem. James D. Hoge will continue active with the bank and 
is the largest stockholder. 

tse East 

W. H. High, an Assistant Cashier of the Anglo & London 
Paris National Bank of San Francisco and a former President 
of the California Bankers’ Association, died suddenly on 
Aug. 7 aged sixty-five years. Prior to his connection with 
the Anglo & London Paris National Bank, Mr. High was 
Manager of the San Francisco Branch of the International 
Banking Corporation and at still a earlier date served as a 
_tate bark examiner. 
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In the above are given the takings for consumption. The 
COTTON MOVEMENT AND CROP OF 1917-18. | actual consumption for two aprthjacy been: : 
, 1917-18 1916-17 -——_ 
Our statement of the cotton crop of the United States 2 Bales. 
for the year ended July 31 1918 will be found below. It es oe Mode Ane. 2~- 7sinter 1.045.925 
will be seen that the total crop this year naceee er 911,896 RE esa oe 8,240,222 8,537,011 
bales, while See ee cae eek Segoe Consumption o—N orth - ------3. 08 826)7,329,892 4,378,298}7,610,956 
takings are 7,324, , Northern mills’ stock end of year------ 910,330 926,055 


ports at the close of the year of 914,355 bales. The whole 
movement for the twelve months is given in the following 
pages, with such suggestions and explanations as the peculiar 
features of the year appear to require. The first table indi- 
cates the stock at each port July 31 1918 and 1917, the 
receipts at the ports for each of the past two years and 
the export movement for the past year (1917-18) in detail, 
and the totals for 1916-17 and 1915-16. 























Receipts Year end’g.. Exports Year ending July 31 1918. Stocks. 
Ports of 

| July 31; July 31 Great July 3\July 31 

| 1918. | 1917. | Britatn.| France. | Other. | Total. 1918. | 1917. 
Texas. 1,734,8432,976,049 547,176, 59,980) 195,934 803,090 142,378 106,844 
Louis!’a 1,664,2671,541,110 421,815) 242,347) 72,502 736,664316,425 163,470 
Georgia. 1,297,7311,065,670 349,519) 142,979) 142,537 635,035 157,494) 78,737 
Alab’ma 107,290 113,317 78,408) ---.-- 1,000 79,408 9,195 8,100 
vieside. 97,153, 89,489 34,707|  ------| ------| 34,707, 10,474, 4,017 

Se ee er ee ee | wanwnn~ 

So.Caro} 202,834) 174,263, -....-| ------| <------| ------ 30,709, 6,238 
No.Caro, 144,947, 194,767 7,174) 35,989, 24,906, 68,069 39,381) 48,100 
Virginia) 257,861) 452,549 78,680] 21,000, 2,303) 101,983 66,800 59,355 
NewY’k a161,817  a37,946 507,221] 115,650, 257,759 880,630 93,754) 58,090 
Boston .| @112,377 @103,226 140,339} 25,670, 5,522, 171,531 19,404 8,466 
Balti’re.| 477,461 140,109 78,434) 1,367; 3,866 83,667 16,000 25,500 
Phila .-| @4,100| 6,542) 29,252) -..--. 473, 29,725 6,621 2,550 
Port,Me -.---- | eaewee cae Ff een Ber pee | | aso-n~ 
OR Biel cosece | ------ DS ema pulikatiell 169,517, 169,517 -...-- | 3,139 
WTS Bentqal. covens ees Bae 444,802 444,802 5,720, 6,679 
RE. Srethl capasa L- A  Wsoded 246,044 247,667 -.---- | esis 
Tot | 
This yr-/5,862,681 ------ 2,276,098| 644,982/1,567,165.4,488,245914,355, ----_- 
Last yr-| -.-..- 6,895,037 2,680,906 |1,010,276 2,030,059 5,721,241 _...-- 579,285 
ke 7,180,856 2,865,711) 928,1152,454,2096,248,035 _____- ‘529,788 





a These figures are only the portion of the receipts at these ports which arrived 
by rail overland from Tennessee, &c. d Shipments by rail to Canada. 


The foregoing shows that the total receipts at the Allantic 
and Gulf shipping ports this year have been 5,862,681 bales, 
against 6,895,037 bales last year, and that the exports have 
been 4,488,245 bales, against 5,721,241 bales last season, 
Great Britain getting out of this crop 2,276,098 bales. If 
now we add the shipments from Tennessee and elsewhere 
direct to manufacturers, and Southern consumption, we have 
the following as the crop statement for the three years: 




















Year ending July 31. | 1917-18. | 1916-17. | 1915-16. 
REELS ERLE ALT bales 5,862,681) 6,895,037) 7,180,856 
Shipments from Tennessee, &c., direct to mills__| 1,725,389] 1,702,234] 1,770,148 

I ake ti x ak hain elon alana ddhah iad cella gomnie 7,588,070) 8,597,271) 8,951,004 
Manufactured South, not included above--_--_-_- 4,323,826] 4,378,298) 4,002,446 
Total cotton crop for the year_____-. bales_'11,911,896112,975,569]12,953 ,450 








The result of these figures is a total crop of 11,911,896 
bales (weighing 6,073,419,502 pounds) for the year ended 
July 31 1918, against a crop of 12,975,569 bales (weighing 
6,654,058,545 pounds) for the year ended July 31 1917. 


NORTHERN AND SOUTHERN SPINNERS’ takings 
in 1917-18 have been as given below: 


Total crop of the United States, as before stated______ bales_11,911,896 
and at commencement of year (Aug. 1 1917)— 

PS OS =e eee ae 104,424 

NINOS. 8g gc nntencoconscoce 474,861— 579,285 

At Northern interior markets 17,916— 597,201 


Total supply during the year ending Aug. 1 1918_______- 12,509,097 
Of this supply there has been exported ed 
to foreign ports during the year_-__4a4,242,201 
Less foreign cotton imported_b____bales 222,043—4,020,158 
Sent to Canada direct from West_______ 246,044 
Burnt North and South_c_____________ 
Stock on hand end of year (Aug. 1 1918) _ 
At Northern ports 499 
Ae Somenern ports..................-. 772,856— 914.355 
At Northern interior markets 14,373— 5,194,930 


Total takings by spinners in the United States for year ending 
ee ae Oe ee 7,314,167 
aken by Southern spinners (included in above total) 4,323 ,826 

2,990,341 


Total taken by Northern spinners 

@ Not including Canada by rail. b Includes about 111,020,900 Ibs. 
foreign, mainly Egyptian, equaling 222,043 bales of American weights 
c Burnt includes not only what has been thus destroyed at the Northern 


and Southern outports, but al: 
Northern ot te u so all burnt on Northern railroads and in 


These figures show that the total takings by spinners 
North and South during 1917-18 have reached 7,314,167 
bales, of which the Northern mills have taken 2,990,341 
bales and the Southern mills have consumed 4,323,826 bales. 

Distribution of the above three crops has been as follows: 


141, 

















1917-18. -17. ; 

aaantnes for Consumption— Boles we <9 9 7 
North (Gat kc ithe 990,341 3,112,788 3,348,591 
+ Sa “oe sea deeeeaneaala 4,323,826 4.378.298 4,002,446 
Total takings for consumption.... 7,314,167 7,491,086 7.351.037 

ake enon t Canada by rail________ 4,242,201 5,530.97 

To anada by ral | Gade ea (044 loo'sre 6.08 eae 
Burnt during year..--22-222222212.__ **488:245 5.721.241 6.248.035 

Total distributed......._.___... : 
ft sinus’ wotSa 11,802,412 13,214,727 13.601.594 
a ne See coten 109,484 239,158 648,144 
I 11,911,896 12,975,569 ~12,953.450 








Taki and consumption include 222,043 equivalent bales foreign 
cotton (Egy tian, Peruvian, &c.) in 1917-18 and 291,810 bales foreign 
cotton in 1016-17. 


Cotton Consumption in the United States and Europe. 


UNITED STATES.—Reviewing the events of the cotton 
season lately closed, we give foremost importance to the 
extremely high prices obtained for the staple by the planters 
—prices beyond any secured since the season following the 
close of our Civil War (when, due to the chaotic situation, 
cotton was a very searce article), and affording a phenomenal 
profit to the planter. There had been times in the not far 
distant past when cotton reached what was then considered 
a very high level of value, but the advances, on those occa- 
sions, as in 1910-11, being primarily due to speculative man- 
ipulation, were not maintained. In 1917-18 the price was 
at all times very high—never falling below 21c. per pound 
at New York for middling upland, ruling above 30c. or close 
to that figure for nearly eight months, reaching at its high- 
est 36c.in April (a level topping every quotation subsequent 
to Nov. 9 1866), closing the season at 29.10c., and averaging 
for the 12 months 29.65ce. Ordinarily such an extreme level 
of value would have made itself felt in no uncertain way in 
the curtailing of the use of the staple, but the exigencies of 
the war situation, absorbing quite fully the output of linters 
as well as some low-grade cotton in the manufacture of ex- 
plosives, and the great measure of prosperity the United 
States has experienced, acted as neutralizing factors. The 
general run of cotton goods advanced in even greater ratio 
than the raw material and production quite fully passed 
into consumptive channels. Asa single illustration, we note 
that standard printing cloths within the year moved up from 
8c. to 14ce. per yard, or over 75%, whereas the rise in cot- 
ton averaged only 54%. Reflecting the active demand for 
goods, and indicating how slightly the use of cotton was cur- 
tailed by the various developments—high prices, production 
of finer count goods, &c.—attention is called to the fact 
that the consumption by the mills of the United States 
reached for the 12 months a total of 7,329,892 bales, or 
only 281,064 bales less than in 1916-17, and with that excep- 
tion the heaviest in the country’s history. 

It is to be pointed out as one of the important develop- 
ments of the season that there was an appreciable gain in the 
exports of cotton goods, this following steady augmentation 
in the outflow in the preceding three twelvemonth periods. 
The continuation of the war in Europe and the consequent 
inability of the Central Powers to supply those markets in 
which they had built up a considerable trade inured to our 
benefit, a fact reflected in our increased shipments of staple 
cottons to Mexico. There has also been a marked gain 
in trade with Argentina, and the West Indies have come 
into greater prominence as an outlet for our goods. To the 
far East likewise there has been a much greater volume of 
exports, with the Philippines the chief absorber. In fact 
the one curious feature in our foreign trade in cotton goods is 
the failure of dealings with China to show any mentionable 
expansion, but this seems to find explanation in the remarks 
of our English correspondent on the conditions in that coun- 
try. In the aggregate for all countries our cotton goods ex- 
ports in 1917-18, according to the official statistics issued by 
the Department of Commerce, reached a value of $169,398,- 
420, against $136,299,842 in 1916-17 and $112,053,235 in 
1915-16. Here it will be observed is an increase in the latest 
twelve months of $33,098,578, or 24.3%. However, the 
augmentation in 1917-18 even more than in 1916-17 is a 
matter of value to a much greater extent than quantitatively. 
Using cloths as a means of proving this, we note that while 
value advanced 42.4% in 1917-18, there was a decrease in 
quantity of 0.76%. 

The season of 1917-18 was replete with steps by the War 
Industries Board, Council of National Defense, &., &c., 
which in many instances, directly or indirectly, affected raw 
cotton or its manufactured products, but as reference of a 
more or less extended nature was made thereto in the 
“Chronicle’”’ at the time, passing mention here must suffice. 
In September the War Industries Board issued an order pro- 
hibiting shipments of cotton in quantities less than 65 bales 
per car to conserve space in the moving of the crop, and a 
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little later steps were taken to control exports to neutrals so 
as to prevent supplies reaching Germany and her allies.. At 
Washingtin, in October, a conference was held at which 
every branch of the cotton industry was represented, the 
purpose being to devise means for greater economy in packing 
cotton and greater speed in its transportation, and compres- 
sion to a density of from 32 to 35 lbs. per cubic foot instead 
of 22% lbs. was advocated. Various licensing regulations 
and modifications thereof were a part of this history of the 
season. In February the new priority order as to fuel con- 
sumption was put in operation and toward the close of that 
month cotton stored at the Bush Terminal, New York Bay, 
was ordered removed in order to make way for Government 
use of the premises. As early as April action toward the 
fixing of prices for cotton fabrics began to be taken, and later, 
after mature consideration, a plan was adopted. A bill was 
introduced in the House of Representatives to fix the price 
of raw cotton, notwithstanding indicated opposition of both 
growers and spinners, but thus far nothing has been done in 
the matter. An important conference between bankers and 
cotton interests was held in May at the Hotel Biltmore, 
New York, having for its purpose the making of arrange- 
ments for the use of trade acceptances in the purchase and 
sale of cotton, and after an interchange of views, reeommenda- 
tions to that end were made. The cotton manufacturers of 
the country at their convention in May pledged their sup- 
port to the Government in price-fixing, coal priority and all 
other necessary war-winning measures. In June modifica- 
tion of cotton grade requirements in Government contracts 
was made, and at a conference of cotton State bankers held 
at New Orleans July 5, a proposal was formulated for the 
organization by the Government of a corporation to purchase 
eotton. But this has met with no response. 

An incident of the season was the taking over and sale by 
the Alien Property Custodian of 8,596 bales cotton held at 
New York for enemy account. Reference to important 
developments abroad will be found in our review of Europe, 
and is hence omitted here. 

The exportation of cotton in all directions except from 
Pacific Coast ports to destinations in Japan was greatly 
hampered in the late season not only by the shortage of ton- 
nage of sea-going vessels available, but also to greater or 
lesser extent by the congestion of traffic on the rail lines to 
various ports, and was further hindered by licensing and 
other regulatory steps. In consequence the volume of the 
outflow was much the smallest of any year in over two 
decades. It is to be noted, moreover, that shipments to 
those European neutrals from whom the Central Powers had 
without doubt secured very considerable supplies of Ameri- 
can cotton prior to the time the United States entered the 
war fell to a practically irreducible minimum. In fact the 
exports to Northern Continental Europe, other than to 
France, in the season lately closed were confined to 1,000 
bales forwarded to Sweden in August 1917. Against this 
negligible amount, we find that in 1916-17, Holland, Sweden, 
Norway and Denmark received from us an aggregate of 
169,559 bales, in the preceding year 195,536 bales, and in 
1914-15 no less than 1,345,806 bales, these totals comparing 
with an annual average of somewhere about 100,000 bales 
in preceding years. It would be futile to claim that German 
submarines and mines had not taken their toll of cotton ships 
in 1917-18. We are unable to present any detailed list of 
losses as we did a year ago, owing to the great secrecy that 
has surrounded the movement of vessels from this country 
for over a year past. But the amount is smaller than might 
be supposed. We have made as thorough investigation as 
possible and have been surprised to learn that during the 
whole season there had been apparently an addition of less 
than 50,000 American bales to the stock of cotton reposing 
in Davy Jones’s locker. 

Even more so than in the previous season the inability 
to secure an adequate working force to operate establish- 
ments anywhere near as fully as the volume of orders being 
bocked warranted, was an unfavorable development in the 
manufacturing division of the cotton industry the past season. 
When the United States simply classed as a neutral there 
was already a well-defined drift away from the mills to muni- 
tion plants, &c., where higher pay could be secured. But with 
our entry into the conflict and conscription operative, where 
there had not already been voluntary enlistment, the drain 
upon the labor force has been very marked. We shall not 
attempt to conjecture what the loss has been. Suffice it to 
say that the accession of women workers has not in any 
great measure offset it nor has the resort to operating at 
night. This is clearly proven by the continued and decided 





curtailment of production at Fall River. Aside from the 
operating side of the mill question the outcome recently 
has been especially satisfactory in the matter of earnings. 
Manufacturers almost without exception comment favorably 
on this phase of the question. In fact the dividend record 
at representative centres would seem to indicate that never 
before have shareholders received as handsome returns as 
now on their investment, despite the extremely high cost of 
the raw material, prices of goods advancing more than 
commensurately. 

Consumption of the raw material, as noted above, was 
moderately less than in the preceding season in the United 
States, but greater than in any year theretofore. The cur- 
rent loss is to be found in both sections of the country and is | 
to be ascribed in part to the restrictions placed upon opera- 
tions by the Fuel Administration, but finds principal ex- 
planation in lack of an adequate force of hands to fully man 
machinery, plants having been at all times well under orders 
for Government and private account. The use of linters in 
the various ways for which they are available, but primarily 
in the manufacture of explosives, has again been a feature, 
the amount consumed having run well ahead of 1916-17. 
It is worthy of note that, whereas in 1913-14 the United 
States consumed less than 300,000 bales of them, the war 
gave such impetus to their use that in 1915-16 the total had 
risen to 869,702 bales and to 1,116,385 bales in 1917-18. 
Concurrently, of course, exports of linters have declined ma- 
terially, dropping from 436,161 bales in 1916-17 to 187,704 
bales in the late year. 

Labor troubles cut no mentionable figure in the operations 
of the mills in the late season, although on one or two occa- 
sions the absence of tact in handling the situations that arose 
might have meant strikes of great importance. In October 
a move for a further advance of 15% in the wage scale was 
started at Fall River, with the intimation that refusal would 
precipitate a strike. This demand the manufacturers de- 
clined to meet, but offered the operatives a general advance 
of 10%, which in turn was rejected. Later, however—in 
fact, on Nov. 30—the owners so far receded from their 
original stand as to tender a 12144% raise with the proviso 
that the whole wage question should be passed upon by a 
Federal arbitrator, both sides to abide by his decision. 
This was accepted by the hands, and a strike, which was 
cheduled to begin Monday, Dec. 3, was avoided. The 
arbitrator made a most thorough investigation of the whole 
gsubject of wages, and his decision, which was announced on 
Feb. 7, upheld the 124% advance as fair to all concerned , 
and suggested that it be continued until June 1. Following 
action at Fall River, advances were given in other sections 
of New England. As the end of the six months’ period ap- 
proached, evidence of unrest was not lacking, and it was soon 
apparent that demands for a further wage increase in New 
England would soon materialize. The initiative in the 
matter was taken at New Bedford in April, when an advance 
of 25% was requested to which the manufacturers replied on 
the 29th with an offer of 124%, effective June 3. This, of 
course, was rejected by the operatives on May 7, and on the 
14th they sent an ultimatum to the effect that unless the 
25% was granted a strike would be called. It was not long 
before the lead of New Bedford was followed by the Fall 
River Textile Council in putting in a demand for an identical 
advance, which the manufacturers promptly refused as un- 
reasonable. At the same time, however, the executive 
committee of the Manufacturers’ Association was given a free 
hand to make the most satisfactory terms possible with the 
operatives. A conference on May 20 brought noresult, 
but at a further meeting on the 29th a compromise on 15% 
was reached. At New Bedford the operatives refused to 
accept 15% and a strike was instituted, but it lasted but a 
day or two, as 1744% was offered and accepted. The latest 
advance of 15% at Fall River makes the new wage basis 
39.12c. for weaving a cut of 471% yards of 64x64 28-inch 
printing cloths, or very much the highest rate in the history of 
the cotton manufacturing industry there. Strikes at Man- 
chester, N. H., Lowell, Mass., and Pawtucket, R. I., over 
the wage question were inaugurated in July and had not been 
adjusted as the season closed. As a matter of interest we 
append a compilation showing the course of wages at Fall 
River during the past forty-two calendar years: 


Wage Wage | Wage | Wage 
Year per Cut.| Year Cut. | Year. per Cut.| Year. per Cut. 
SOTT wcccnce 19.00¢. | 1892_.....- 19.63c. | 1902-.-.-.- 21.78c. | 1912_....-. 21.62¢. 
1878...---- 18.00¢ 21.00c. | 1903-.----- 19.80¢. | (22.71¢. 
a oncens 21.00c. | 1893..-...- 18.00c. | 1904____-.- 17.32c.| 1916__..-- 424.98¢. 
1884....--- 18.50c. | 1894....._- 16.00c. | 1905-...--- 18.00¢. | 27 A8e. 
Dic eanae 16.50c. | 1895....-.- 18.00c. | 1906-_-..-- 21.78c.|1917_-..-. 30.23¢. 
1886 .....-- 18.15¢. | 1898....... 16.000. | 1907....-.- 23 .96c. 34.020. 
eee 19.00c. | 1899... (18 20s. | 3808 wosnese 19.66c.| 1918-....... 39.126. 

19.80¢. ; 
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The printing cloth situation at Fall River the past twelve 
months can be summed up briefly. On July 31 1917 the 
ruling quotation for 28-inch 64x64s was 8e. and from that 
level there was a drop to 7%c. on Aug. 5 and to 7c. on 
Sept. 24. Thereafter, however, the trend of prices was 
steadily and, at some times decidedly, upward. An advance 
to 734c. occurred on Oct. 3, a further rise to 8c. on the 10th 
and to 8i4c. on the 20th. On Nov. 3 and 10 advances of 
ye. were registered, the quotation on the last-named date 
standing at 84c., and on Nov. 22 and again on the 30th, as 
well as on Jan. 9, 21 and 22, 4c. was added, with 934c. the 
ruling price on the last-named date. In the meantime the 
quotation for the raw material had ascended very materially 
—from 25.05c. to 31.95c. for middling uplands in the New 
York market. Further changes upward in the value of 
printing cloths quickly followed. On Jan. 29 the price was 
marked up %c., and the same was true of the 31st, while 
during February a further 1 cent was added, making the 
price at the close of that month 11%4¢., or a gain of 2c. over 
Jan. 22, whereas the rise in cotton has been fractional. 
The ascending tendency had not by any means culminated. 
On the contrary, March 2 found the price at 12c., March 7 
at 12\4%c., March 23 at 13c., April 3 at 13 %e., and April 11 
at 14c. Concurrently, cotton had been tending upward, and 
on April 4 reached a higher point (36c.) than attained at any 
time since November 1866. Following the considerable de- 
cline in the value of the raw material that occurred in late 
April, the cloth was reduced 4c. on May 11, but was back 
to 14c. on the 18th and continued to rule at that figure until 
the close of the season. Full production of printing cloths 
as well as other goods was prevented by lack of help and stocks 
of all varieties of cotton were very light on July 31. Further- 
more, mills are believed to be well sold up at good prices for 
@ quite extended period. It has been intimated that the 
mills at Fall River as a whole have never been in as good 
financial condition as now. The more modern establish- 
ments have done especially well, greatly increasing their 
available surpluses, and older mills have gotten into a much 
better condition financially. In fact, it is only in rare in- 
stances that any of the corporations now show a net in- 
debtedness. 

For the third successive season the crop of cotton secured 
has been much below reasonable expectations. It was hoped 
that from the high-record planting of the spring of 1917 
there would be an appreciably heavier yield than that of the 
previous season. But this expectation was far from being 
met, unfavorable weather conditions; as in 1916, and lessened 
fertility of the soil in many localities, ascribable to the re- 
stricted use of fertilizers and their somewhat inferior quality, 
acting to hold down the yield. Before cotton had begun to 
move at all freely the consensus of opinion based upon the 
periodic Government reports was that another short crop 
had to be faced and the estimate of the Department of Agri- 
culture which appeared on Dec. 10 was quite generally ac- 
cepted as an approximately correct forecast. That estimate 
gave the anticipated outturn as 10,949,000 bales of 500 Ibs. 
gross weight each (not including linters) and it was substan- 
tially confirmed in March by the final ginning report of the 
Census Bureau showing a production of 11,231,263 running 
bales, not including linters, this aggregate being raised to 
11,248,242 bales in a subsequent report. This result, of 
course, covers the total ginned during the season as distin- 
guished from the aggregate given in our present report, which 
is the commercial crop—the amount of cotton and linters 
marketed between Aug. 1 1917 and July 31.1918. Proper 
comparison requires, therefore, that linters (which the Census 
Bureau reports do not include, and which for the crop year 
totaled about 1,130,997 bales) must be added to the aggre- 
gate ginned as given above. Doing this we have as the 
Census Bureau total 12,379,239 bales, or 467,343 bales more 
than the commercial crop as compiled by us. In the previous 
year the difference was also inconsiderable, but in 1915-16 
there was a much greater divergence between the commercial 
crop and the Census Bureau figures, the former exceeding 
the latter by 990,003 bales and in 1914-15 the difference was 
even wider, but on the opposite side of the account the first 
total being only 15,067,247 bales. That comparatively wide 
difference—almost 2 million bales—was explained by the 
fact that in the absence of a normal demand for supplies, 
due to the situation the war in Europe had brought about, a 
considerable portion of the year’s yield failed to come forward 
to the points of counting—that is, did not reach the ports or 
Southern mills, or pass overland to the North; in other words, 
was held at plantations or the interior towns. At the 33 
counted interior towns alone, in fact, the stock July 31 1915 





was 325,970 bales greater thanon the samedatein 1914. In 
1915-16 and 1916-17 seasons, on the other hand, the diver- 
gence between the two sets of figures is accounted for by the 
coming upon the market of the cotton held back at the close 
of 1914-15, while in 1917-18 the addition of 332,625 bales to 
the stocks of the counted interior towns—cotton not embrac- 
ed in the commercial crop—covers the greater part of the 
excess shown by the Census Bureau. 

A further moderate augmentation of the spinning capacity 
of the mills of the United States occurred in the season lately 
ended. Extension of manufacturing facilities, however, was 
largely confined to the South, the augmentation in spindleage 
there having been 328,923 spindles, giving a current total of 
14,369,599 spindles, or more than double the number in 
operation as late as 1902-03. In that section a number of 
new mills have started up and the capacity of older establish- 
ments has been added to. This fact is conclusively proven 
by our recent investigations, but for reasons given else- 
where in this review the increased capacity is not fully reflec- 
ted in the volume of consumption, some of the new mills as 
well as part of the additional spindles in old establishments 
having been in operation only a portion of the season. Our 
usual statement of spindles in the United States is as follows: 











Spindles— 1917-18. 1916-17. 1915-16. 1914-15. 
MONEE coc cswsmsdotennsow 19,500,000 19,400,000 19,050,000 18,900,000 
DOGG. cdcccsosconscctnns 14,369,599 14,040,676 13,256,066 13,017,969 

BOM . 0 ccrscqcdsmdcana 33,869,599 33,440,676 32,306 ,066 31,917,969 


SOUTHERN cotton mills recorded a further moderate 
growth in spinning capacity in the late year, but, due to in- 
ability to secure an adequate supply of labor, consumption 
fell away somewhat from the high-water mark set in 1916-17. 
At the opening of the season machinery was as fully employed 
as possible and that was the situation continuously, with 
night work more or less of a feature. Following the plan 
inaugurated by us thirty years ago, we have within the past 
few weeks taken a virtual census of the Southern mills and 
have secured extensive and comprehensive information 
bearing upon the operation and development of the estab- 
lishments. The information given by each mill covers not 
only current operations, but projected future development, 
and is concise, yet comprehensive. It gives the number of 
spindles and looms active or idle during the season, including 
new mills started and additions to old plants— also the actual 
consumption of cotton for the year, stated in bales and 
pounds, the average count of yarn spun and full details as to 
new mills, whether already under construction or merely 
projected and contemplated expansion in existing factories— 
in fact, all the information that is really essential to an intelli- 
gentand thorough-going review of the cotton manufacturing 
industry of the South. The aggregates of our detailed re- 
turns are as follows; establishments that have been idle all 
the season and are not likely to resume operations are ex- 
cluded from the compilation: 









































Number of Consumption. 

Southern | Aver- 

States. Spindles. | age | Avge. | 

Mis. Looms| No. Bales. Net Pounds. 
Alive. Running. Run. | Yarn. Weig’t : 

Virginia. 15 | 524,190 617,190 14,423, 20 | 604,013493.70 298,201,273 
No. Caro. 327 | 4,447,982 4,402,118 66,243, 23 1,188,488476.63 566,471,976 
So. Caro. 159 | 4'868/844 4,773,748,108,692, 26 | '924,402481.23, 444,848,156 
Georgia . 142 | 2°458,149 27385,781 44,004. 15 | 876,327485.83 425,845,622 
Nee. <i cos 1 atndbuele gear eae IE Mee ee Ege aT Bg eh 3s Te 
Alabama 67 | 1,161,030, 1,134,928 19,063) 18 | 388,374487.21) 189,221,399 
Mississ’pi 15] '162,330 °147.196 3,637, 20 45,483 483.80 22,005,763 
Louisiana 4 93,388, 93, 2'150, 10 | 40,138473.93| 19,024,548 
Texas... 15| 131.536 131,536, 3.300| 11 | 77.139503.67 38,852,456 
Arkansas 2 13,500, 13, 160, 11 10,452501.25, 5,239,020 
Tenn'’see 28| 384.962 381,180 5,873) 18 | 112,534483.47, 54,406,5 
Missouri | 2 31.336 31,336 730, 11 15.742481.44 7.578.752 
Kentucky, 9 96,640 94,008 1,425 12 32,668477.13, 15,586,960 
Okla’ma 1 5.712 5.712; ...-- 8 | 8,066494.74 3,990,565 
Totals ' t 

1917-18 786 |14,369,599.14,111,621269,700, 20 4,323,826 483.66 2,091,273,080 
1916-17, 775 |14,040,676 13,937,167264,976, 22 4,378,298483.892,118,648,116 
1915-16 752 |13,256,06613,055,293258,968, 22 /4,002,446483.371,935,485,738 
1914-15, 754 |13,017,96912,737,498253,202, 22 3,164,896 479.84,1,518,640,395 
1907-08, 717 |10,451,910 9,864,198'205,478, 20 2,234,395.477.55,1,067,010,962 
1902-03, 594 | 7,039,633 6,714,589 153,748, 1934 2,049,902479.85, 983,649,984 
1897-98 391 | 3,670,290 3,574,754 91,829 18%'1,227,939470.04 577,186,180 








Figures for years prior to 1913-14 cover period from Sept. 1 to Aug. 31. 

Note.—Much new machin has been put in operation within the past few 
months, increasing the number of spindles appreciably without affecting consump- 
tion to a material extent. These returns include consumption of foreign cotton 
by the mills and of linters in mattress factories, &c. 


The foregoing compilation denotes that in all of the leading 
States except North Carolina there has been a decreased 
consumption of cotton in 1917-18. North Carolina con- 
tinues to be the leading State in amount of the raw material 
used if not in the number of spindles. The net result for the 


season in the aggregate for the Southern States is a decrease 
in consumption of 54,472 bales, or 27,375,036 pounds, leav- 
ing the 1917-18 total 4,323,826 bales, which compares with 
approximately 3,006,066 bales at the North, or an excess for 
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the newer manufacturing field of 1,317,760 bales. The ten- 
dency towards the construction of larger mills continues to be 
a feature of the development of the cotton-manufacturing 
industry in the South. This is proven by the fact that in 
1905-06 the average number of spindles per mill was only 
13,765, had risen to 15,545 in 1910-11, and in the late season 
was 18,282 spindles. The reports at hand from the South, 
when gone over in detail, denote that 2 old mills, with 8,748 
spindles, have ceased operations permanently and 13 mills, 
containing 147,242 spindles, have started up, making a net 
gain of 11 mills and 138,494 spindles during the season. The 
full extension of capacity in 1917-18, however, is not ex- 
pressed by that total, for the equipment of old mills was in- 
creased to the extent of 190,429 spindles. The aggregate net 
gain for the season was, therefore, 328,923 spindles. 

Further extension of the cotton-manufacturing industry in 
the Southern States in the near future is also indicated by 
our returns, the financial outcome of the last three years 
having tended to stimulate mill building. As gathered from 
our returns, it is expected that several new mills will start up 
during the fall and early winter. Additions to old mills, 
moreover, are under way or in contemplation, so that alto- 
gether the prospective augmentation in capacity within the 
next twelve months will reach approximately 250,000 
spindles. 

EUROPE.—The world war and its effects have, of course, 
been the controlling factors in the cotton industry of Europe 
during the past twelve months. Changes of an important 
character have taken place and a striking feature of the 
year has been the fact that in Great Britain the conditions 
have enabled employers to make large profits, whilst in 
most other countries the situation has become more wretched 
than ever, and, owing to the difficulties in obtaining raw 
material, a considerable amount of machinery has had to 
be stopped. 

Great Britain.—In the opinion of the writer, more money 
has been made by cotton spinners and manufacturers in 
Great Britain during the past twelve months than in any 
previous year in the history of the trade. In spite of dearer 
raw material and the much higher cost of production, prices 
in yarn and cloth have advanced at a rather alarming rate, 
and although a considerable amount of machinery has been 
standing idle, the prices obtained for the smaller output 
have been of a record character. The Board of Control 
was appointed in June 1917, and from the beginning of 
September spinning mills engaged on American cotton were 
only allowed to run 70% of the machinery, but Egyptian 
concerns were able to work to the full extent. Last Decem- 
ber this scheme was revised and mills using American cotton 
were compelled to stop 40% of the spindles and production 
in weaving was cut down by 30%. These measures were 
necessary, owing to the limited supplies of American cotton 
in Liverpool. From the beginning of June another restric- 
tion offoutput has taken place, and at the moment mills 
engaged on American cotton and all weaving concerns are 
only allowed to work 50% of the machinery for 40 hours 
a week instead of 554% hours. In the Egyptian spinning 
trade only 80% of the spindles can be worked for the full 
55% hours per week. Since the curtailment of output 
came into force the operatives thrown out of employment 
have “played off’ in rotation and have received grants 
from the funds of the Control Board. It is held that this 
system has been abused and a dispute has taken place 
which at_the time of writing is unsettled between the Control 
Board and the Trade Union officials, as the Board has 
decided to pay only compensation to work-people who 
are “played off’ continuously. Strong representations 
continue to be made to the Government to provide more 
tonnage for cotton from the United States, but all the ship- 
ping available is required for bringing American troops and 
equipment to Europe, and at the present time there is 
little hope of any immediate relief for Lancashire users in 
this respect. Owing to the small amount of machinery at 
work, manufacturers of cloth have experienced no difficulty 
whatever in selling the production. The turnover has, of 
course, not been as large as in normal times, but very 
remunerative prices have been obtained, and latterly demand 
in many fabrics has definitely overtaken supply. Our chief 
outlet, India, has not bought freely, and all along the line 
the high figures required have been resisted. From time 
to time a very fair business has been done in light miscella- 
neous fabrics, but gray shirtings and sheetings have been 
dull and many makers have completely run out of order in 
these, classes of goods and are now busy on army cloths. 
At the time of writing the Monsoon news is not all that 





could be desired, and the rains in certain districts are un- 
doubtedly weak. If the Monsoon fails, the outlook for 
Lancashire will be serious. It has been a wretched year 
for trade with China. Although buying has been of retail 
dimensions, stocks in Shanghai have tended to increase 
as merchants abroad have been afraid to send supplies to 
the up-country districts. Internal troubles have been very 
pronounced and traders have had no confidence in the 
outlook. For several months a rather increasing business 
has been done for Java and the Straits Settlements. One 
of our best markets for some time now has been Egypt, and 
merchants who trade with that part of the world have done 
remarkably well. An encouraging demand has been experi- 
enced for most of the South American outlets. The re- 
quirements of the Government in heavy materials have 
tended to increase and more firms than ever have been 
engaged on war contracts. Latterly, more activity has 
shown itself in fine, strong materials for aircraft purposes. 
It has been a busy and profitable year for the home trade. 
The wholesale houses throughout the country have reported 
considerable prosperity. It may be pointed out that manu- 
facturers of cloth who spin their own yarn have done better 
than makers who buy twist and weft. There has been a 
steady upward movement in charges for printing, finishing, 
bleaching and dyeing. The following table gives particulars 
of our foreign trade in yarn and cloth for the twelve months 
ended June 30. 


— pounds. 148-737°300 _ 147 04-300 1976817 ,500 
Se ee ee 8s. ° ° ’ ’ * , 
Caan ot” yards_4,714,231.400 5,073.338.500 5,129'551.300 


A remarkable development is to be noted in the position 
of yarn during the year. Twelve months ago the outlook was 
very uncertain. When the Control Board decided to re- 
strict production it was soon apparent that the regulations 
favored spinners rather than manufacturers of cloth. For 
over six months demand in most counts and qualities has 
definitely exceeded supply and spinners who have been able 
to give quick delivery have been in a position to secure ex- 
traordinary prices. For a long time, now, there have been 
practically no stocks in first hands.. In American numbers 
a large and active demand has been experienced in coarse 
counts for army cloths. The turnover in medium and fine 
qualities has also been very healthy. Record profits have 
been made by employers and at the end of June most com- 
panies were able to pay either an increased dividend or a 
special bonus to shareholders. Mills with adverse balances 
have been able to clear off their debts and other concerns 
have increased their reserves. Much more money has of 
course been made on private contracts than on Government 
orders, as in the latter instances prices are now fixed accord- 
ing to raw cotton rates. A very encouraging trade has been 
experienced by spinners of Egyptian yarns. Recently much 
difficulty has been met with in satisfying the requirements of 
customers. More and morejmachinery has been turned onto 
counts and qualities suitable for aeroplane cloths. The mar- 
gin of profit has tended to broaden. 

Numerous restrictions have been placed upon our foreign 
rade in yarn and some of our leading outlets have been en- 
tirely closed. For some time now no licenses to ship to 
Holland have been available and considerable quantities of 
yarn are being held in Manchester warehouses waiting the 
permission of the Government to export. It should be said 
these goods have been paid for by our customers abroad. 
India has bought with fair freedom, from time to time, of 
fine numbers, but trade in 40s mule, which at one time was 
very large, has fallen flat. The Government is still not pub- 
lishing particulars of our shipments of yarn and cloth and 
only totals are given each month. 

In view of the extraordinary conditions which have pre- 
vailed throughout the industry it is satisfactory to be able to 
record that labor questions have been dealt with by the em- 
ployers and the trade union officials with a good deal of for- 
bearance, and although there have been some occasions 
when serious differences have arisen, we have not been near 
any important stoppage of machinery. In August last all 
operatives put in a claim for a rise in wages. After discus- 
sion the application was deferred. In December, however, 
the demand was renewed. A joint conference took place in 
Manchester and ultimately it was agreed that a general ad- 
vance of 15% should take place, no change in list rates being 
possible for six months. In June a further application was 
considered and after several joint meetings it was arranged 
that wages should be raised 25%. It may be pointed out 
that compared with August 1914 the workpeople in all 
branches of the industry are now receiving higher wages to 
the extent of 60%. 
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The committee which was appointed by the British Gov- 
ernment rather more than twelve months ago to consider 
the best means of developing the growth of cotton through- 
out the Empire has published its report and certain recom- 
mendations of far-reaching importance have been made. It 
is generally believed that the most favorable place in the 
Empire for successful developments is in India, and before 
very long an attempt will be made to improve the staple 
and the quality of raw cotton produced in our dependency. 
A feature of the year has been the decision of the British and 
Egyptian Governments to control the buying and selling 
and distribution of Egyptian cotton from Aug. 11918. The 
regulations in the first instance may be rather harassing 
for users, as there may be difficulty in finding suitable Gov- 
ernment types, but it is realized that the action of the au- 
thorities is justified in view of the importance of securing the 
whole of the Egyptian crop for the Allied countries. The 
British Cotton Growing Association has continued its ad- 
mirable work, but owing to the war developments of any 
moment have been checked. The spindles in Great Britain 
are estimated at 57,000,000. On the whole it may be said 
that the consumption of American cotton during the twelve 
months is about 2,500,000 bales. 

European Continent.—Owing to the war reliable ad- 
vices from European countries with regard to trade conditions 
during the past year have not been easily obtained. The in- 
dustry as a whole has been thoroughiy disorganized, chiefly 
owing to the difficulty experienced in securing supplies of raw 
cotton. Production in many instances has been entirely 
centred on war contracts. This, of course, refers particularly 
to the countries at war, whilst neutrals have been hampered 
at every turn as a result of the restrictions upon foreign trade. 

It is understood that in Germany less and less machinery 
has been worked in the cotton districts. The chief obstacle to 
progress has been the shortage of raw material, and numerous 
attempts have been made to secure substitutes. . It cannot 
be said that much success in connection therewith has been 
attained. The Government has controlled completely the 
output, and very few cotton fabrics have been available for 
ordinary use. The spindles are estimated at about 9,000,000. 

Owing to the course of the war there has been no oppor- 
tunity for cotton manufacturers in France to improve their 
position, and the textile districts remain in the hands of the 
enemy. Substantial supplies of both yarn and cloth have 
been imported from Allied countries, particularly from Great 
Britain. The spindles are estimated at about 6,000,000. 

The effects of the war have been felt more severely than 
ever in Holland. Numerous mills have been brought to a 
standstill. In addition to the difficulty of securing raw 
cotton there has been less yarn available from foreign coun- 
tries. Licenses to export from Great Britain have been 
withdrawn. The industry as a whole throughout the year 
has been very disorganized. The spindles are estimated at 
500,000. 

The industry in Belgium has been at a standstill. Some 
attempts, itis said, have been made by Germany to start the 
mills again, but obstacles have been met with atevery turn. 

The reports from Russia have been rather better than 
expected. Numerous firms have been able to carry on pro- 
duction as a result of local-grown cotton. Extraordinary 
prices have ruled, especially for manufactured articles, and 
the demand is said to have exceeded supply. Labor ques- 
tions, of course, have been very prominent. The spindles 
are estimated at about 8,000,000. 

Numerous difficulties have been met with by firms in 
Italy, but demand has been active and a fair amount of 
foreign trade has been done, especially with customers in the 
Near East. A good deal of machinery has had to stand idle, 
owing to spinners not being able to get adequate supplies of 
raw cotton. The spindles are estimated at 4,500,000. 

News of any kind from Denmark has been very scarce, 
but a considerable amount of unemployment has been ex- 
perienced. 

The industry in Austria is understood to have been greatly 
upset, and the machinery has been entirely occupied in 
making articles suitable for the armies in the field. Extra- 
ordinary prices have had to be paid by the public for cotton 
fabrics. The spindles are estimated at about 4,000,000. 

The continuance of the war has undoubtedly had a marked 
effect upon spinning and manufacturing firms throughout 
the Continent of Europe, and at the moment there are no 
signs of improvement. Machinery in some districts has 
been dismantled, and when peace comes about considerable 
repairs will be necessary. At some future date, however, 
there will be, undoubtedly, a very big demand for raw cotton. 





——————d 


We are indebted to a special and well-informed European 
correspondent for the foregoing review of the spinning indus- 
try in Great Britain and on the Continent in 1917-18, and for 
the estimates of consumption in Europe for the latest season 
incorporated in our compilation below. Taken in conjunc- 
tion with our remarks on the situation in the United States, 
presented further above, it covers quite fully the countries 
of the world that take chief important rank in cotton manu- 
facturing. 

A number of other countries of lesser, though steadily in- 
creasing, importance have to be included to complete the 
narrative of the world’s progress in cotton production and 
manufacture. We use official data in those cases so far and 
for as late periods as it can be obtained, and we present below 
the results reached, showing (1) the cotton consumption of 
each manufacturing country for a period of four years; and 
also the total annual and average weekly consumption; 
(2) the world’s production of cotton (commercial crops) for 
the same years, and (3) the spindles in all manufacturing 
countries from which reliable information can be secured as 
they stand to-day compared with like results in former years. 

Japan, which stands next in importance to Europe and the 
United States, increased its consumption of the raw material 
during the season—at least, that is the conclusion we reach 
from partial returns at hand—but development of the indus- 
try was hampered somewhat by difficulty in obtaining the 
needed spindles from Great Britain. India, too, has appar- 
ently used a little more cotton, and in the absence of any 
official returns, which will not be available for some little 
time yet, as the Bombay Mill Owners’ Association now makes 
up its statistics for the twelve months ending Aug. 31, we 
adopt as a close approximation about 2,262,000 bales of 392 
Ibs. net each, equaling 1,775,000 bales of 500 lbs. average. 
For Mexico and Canada we have no other recourse except 
to adopt the imports into each country as a measure of con- 
sumption; in the case of the former no recent statistics cover- 
ing home yield or mill operations have been obtainable, and 
Canada has no source of supply other than through imports. 
No statistics of value can be secured from China or Brazil. 
“‘Other Countries,’”’ consequently, include exports of cotton 
from the United States and Europe to localities other than 
those specifically mentioned in the table; also the cotton 
burned or lost at sea. The compilation appended, therefore, 
embraces substantially the entire distribution or consump- 
tion (expressed in bales of 500 pounds net weight each) of 
the commercial cotton crops of the world, and the portion 
taken by each country. 

THE WORLD'S ANNUAL COTTON CONSUMPTION. 














1917-18. 1916-17. 1915-16. 1914-15. 
Countries— Bales. Bales. Bales. Bales. 
Great Britain......._.- 2,900,000 ,000.000 4,000,000 3,900,000 
9, Pe 3,000,000 4,000,000 5,000,000 65,000,000 
Total Europe_______- 5,900,000 ,000, 9,000,000 8,900,000 
United States—North___ 2,991,400 3,193,392 3,238,748 2,768,415 
South... 4,182,546 4,237,2 3,870,971 3,037,280 
Total United States___ 7,173,946 7,430,688 7,109,719 5,805,695 
ems Wee... «2.03 1,775,000 1,764, 1,723,011 1,648,468 
er rn ,000 1.774,96 1,747,382 1,538,210 
I ee 249,468 190,915 208 ,040 185,287 
PO vcccabussddowcuL 0,092 5, 19,600 44,009 
Total India, &c____-_- 884,560 3,734,875 3,698,033 3,415,974 
Other Countries, &c____-_ 585,000 1,000,000 536,000 625, 
Total Werte. oc eee 7.543.506 19,165,563 20,343.752 18,746.669 
Average weekly_______-_ 337 375 368,569 391,226 360, 


From the foregoing table it would appear that the world’s 
total consumption for 1917-18 records a decrease from the 
aggregate for a year ago of 1,622,057 bales and is 2,800,246 
bales less than the record result for 1915-16. The sources 
from which cotton has been drawn in each of the last five 
years are stated in the subjoined table of the world’s com- 
mercial crops, in bales of 500 pounds net each: 


WORLD’S COMMERCIAL CROPS OF COTTON. 
Countrtes— 





1917-18. 1916-17. 1915-16. 1914-15. 1913-14. 

(Amount coming forward) Bales. Bales. Bales. Bales. Bales. 
United States........._ 11,547,650 12,670,099 12,633,960 14,766,467 14,494,762 
East Indies.a......_..- 3,950,000 4,100,000 3,625,034 3,337,000 4,592,149 
Se ee 1.167,000 950,000 892,172 1,235,487 1,439,802 
Be, MOB ccecnccsuind 500,000 270,000 220,000 240,000 387 ,947 
is cicini wn with stermiecmniece 17,164,650 17,990,099 17,371,166 19,578,954 20,914,660 


Consumption, 52 weeks__17,543,506 19,165,563 20,343,752 


Surplus from year’s crop. 378,856 k1,175,464 k2,972,586 
Visible and invisible stock: 
Sept. 1 beginning year. 4,203,618 5,379,082 8,351,668 
Sept. 1 ending year __. 3,824,762 4,203,618 5,379,082 


18,746,669 19,858,176 
832,285 1,056,484 


7,519,383 6,462,899 
8,351,668 7,519,383 
@ Includes India’s exports to Europe, America and Japan and mill consumption 
in India, increased or decreased by excess or loss of stock at Bombay. 

d Receipts into Europe &c., from Brazil, Smyrna, Peru, West Indies, &c., and 
Japan and China cotton used in Japanese mills. 

k Deficiency in the year’s new supply. 


The above statement indicates, in compact form, the 
world’s supply of cotton (exclusive of that raised in Russia) 
in each of the five years, the amount consumed and also the 
extent to which visible and invisible stocks were augmented 
ordiminished. It will be observed that the India crop shows 





a decrease from that of 1916-17. There is, however, a 
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gain in the Egyptian yield, and an increase in the amount 
secured from miscellaneous sources is to be noted. But the 
yield in the United States was deficient, and consequently 
the general new supply of cotton has been less than current 
consumption, and the surplus supply, therefore, was 
slightly diminished. 

The augmentation of the spinning capacity of the mills of 
the world has been moderate the past season. The only 
important addition has been in the Southern part of the 
United States, spindles there now numbering over 14 mil- 
lions, or a gain over last year of 328,923 spindles. Our 
compilation for the world is as follows: 


NUMBER OF SPINDLES IN THE WORLD. 


1918. 1917. 1916. 1915. 1914. 
Great Britain__-___- 57,000,000 57,000,000 57,090,000 57,000,000 56,900, 
Continent......... 43,200,000 43,200,000 43,200,000 43,200,000 43,200,000 





Total Europe-__-100,200,000 100,200,000 100,200,000 100,200,000 100,100,000 











United States— 
 _ 19,500,000 19,400,000 19,050,000 18,900,000 18,900,000 
ost, 14,369,599 14,040,676 13,256,066 13,017,969 12,940,240 
Tota U. 6...... 33,869,599 33,440,676 32,306,066 31,917,969 31,840,240 
East Indies___.__- 7,000,000 6,900,000 6,839,877 6,848,744  6.778,895 
a Ca 3,100,000 3,041,930 2,875,634 2,772,982 2,577,342 
China and Egypt.. 1,100,000 1,050,000 1,050,000 1,050,000 1,015,000 
Total India, &c_. 11,200,000 10,991,930 10,765,511 10,671,726 10,371,237 
noe ee 1,050,000 ,000,000 1,000,000 965,000 5,000 
I ibn adie eds 962,149 762,149 762,149 762,149 762,149 
Total other__-_- 1,812,149 1,762,149 1,762,149 1,727,149 1,727,149 
Total world______- 147,081,748 146,394,755 145,033,726 144,516,844 144,038,626 


In the above we use estimates for Great Britain and the 
Continent that we believe to be approximately correct. The 
results of the United States are, of course, our own figures, 
and those for India are taken from the official reports of the 
Bombay Mill Owners’ Association, except that the latest 
totals are approximations, Japan’s aggregates are officially 
communicated, China’s figures are compiled from consular 
reports, and for Canada and Mexico the totals are in part 
estimated. 

Great Britain’s trade in cotton goods with foreign coun- 
tries, as indicated by the volume of exports, decreased mod- 
erately during the year. The statement of exports (reduced 
to pounds) by quarters for the last two seasons is subjoined. 
These years end with July 31. Three ciphers are omitted. 

GREAT BRITAIN’S COTTON GOODS EXPORTS FOR TWO YEARS. 








1917-18 1916-17 
a Yarns PieceGoods Total a/Yarns Piece Goods Total 
(000s omitted.) Pounds. Yards. Pounds. Pounds. Yards. Pounds 
ist quar.—Aug.-Oct _.. 42,112 1,272,352 291,772 49,910 1,272,243 300,544 
2d quar.—Nov.-Jan ___ 29,814 1,148,011 256,056 44,233 1,339,345 306,587 


3d quar.—Feb.-Apr --- 


26,997 1,058,343 
4th quar.—May-July - -- 


233,286 35,269 1,121,593 257,745 
34,376 1,055,085 


246,130 421289 1,337,249 
WE in ca icantcs 133,299 4,533,791 1,027,244 171,701 5,070,430 1,168,722 
a Including thread. 

The totals in pounds in the above compilation are as com- 
puted by us, but are believed to be approximately correct. 
They indicate that the export movement this season has 
been 1,027 ,244,000 pounds, or 141,478,000 pounds less than 
the total of the previous season, and some 590,252,000 
pounds smaller than the record aggregate of 1912-13. 

To complete the year’s history of the cotton goods trade 
in Great Britain we append data as to prices, the statement 
covering the last three years: 








1917-18. 











1916-17. | 1915-16. 
LAverpool. | Mid. | | Shirt- | Mid. | Shtrt- | Mid. | Shirt- 
| Up- | 32-Cop | ings, | Up- | 32-Cop | ings, | Up- | 32-Cop | ings, 
land | Twist. | Per | land | Twist. Per | lamd | Twist. | Per 
Cotton | | Ptece. | Cotton Pteee. | Cotton | Ptece. 
ae ae SS ee ee ee ad. |\s.va. 
Aug. 31.../18.25 26% 163 | 9.47 |14% 93 | 5.73 | 8% (7 1% 
Sept. 30.._/18.62 26 16 04| 9.50 14% 97 | 6.85 |11 7 8% 
- 31.../21.42 31 \17 744 10.77 |1634 10 544} 704 110% (8 0% 
Nov. 30... 22.47 37% (20 134/12.11 (18% 10 844| 7.45 114% |7 3% 
Dee. 31-..|22.68 394 21 3% |10.63 |17 1-16 10 74%4| 7.92 |12% (7 9% 
Jan. 31.../23.15 3944 22 0% 11.02 |16%4 10 8 | 7.82 |13 8 7% 
Feb. 28....23.74 4034 22 6% /11.60 |16 1-16 (10 5%| 7.71 |12% (8 2% 
Mar. 31... 24.32 43 22 6% 12.77 17 3-16 10104! 7.77 129-16 8 1 
April 30....21.25 45% 256 13.00 17% 110 | 795 12% (8 1 
May 31.-.|21.33 47% 26 1% 14.53 |18% 1111%| 8.56 |134% (8 5% 
June 30... 22.59 5434 28 0 (19.45 |25% 162 } 8.16 |13 is 3 
July 31--.|20.34 50% (29 144'19.05 (2434 15114) 8.19 112% (8 2 








We now add a brief summary by months of the course of 
the Manchester goods market during the season closing with 
July 31 1918, and also of the Liverpool cotton market in 
the same form for the same period. These summaries have 
been prepared for this occasion with great care, and the 
details will, we think, prove an interesting and serviceable 
record for reference. 


AUGUST .—Manchester.—As regards actual transactions 
the month was a quiet one in the cotton goods trade, but 
there were developments of absorbing interest to the in- 
dustry. Most important of these was the promulgation 
on the 10th of a plan for controlling the output of the mills and 
weaving sheds, this scheme (with slight modifications) to 
be put in force on Sept. 10, and run for twelve weeks. A 
stoppage of 40% of the spindles in each mill was provided 





for, with an alternative of an extra 10% if a levy be paid» 
and of a similar stoppage of looms with the alternative of 
anything up to the full number with a levy, the money 
received from the levies to be used in both cases for unem- 
ployment funds. The difference in the conditions between 
spinning and weaving, however, aroused controversy that 
threatened to be acute, and it was considered possible that 
the plan might be modified. Devised to be operative for 
only @ comparatively short period, the opportunity for 
reconsideration of its provisions would come at its end, 
unless there should be no further need for these restrictions. 
The scheme was to husband supplies of cotton, and to 
ensure a continuance of a fair measure of employment, but 
the circumstances which led to its inception also stimulated 
the Government to make particular efforts to increase the 
cotton supply.* Arrangements for this had progressed so far 
that the scheme might fairly be regarded as a precaution 
against possible dangers rather than as a necessity dictated 
by current conditions. The hope was entertained that at 
the end of the three months a return to something like normal 
conditions might be feasible, and that some plan would be 
devised for the resumption of unrestricted operations in the 
Liverpool futures market. The problem seemed to be to 
find a formula which would give sufficient latitude for all 
legitimate transactions of the trade, while excluding or 
severely handicapping those purely speculative to which 
excessively high prices are generally attributed. With the 
scheme as outlined above so soon to go into operation it was 
but natural that when cotton began to decline late in the 
month demand for cloth dropped to very small proportions. 
Yet there was considerable latent demand, and a fair amount 
of Indian business was done early in the month. Shipping 
to the Far East was generally practicable, and the congestion 
that once troubled the trade was relieved, though there was 
still difficulty in the case of the Mediterranean ports. Some 
of the smaller Far Eastern markets did moderately, and China 
was at least better than it had been. South American and 
African markets, Persia, the West Indies, and various other 
outside markets bought pretty regularly, if on a small 
scale. The home trade was yet in its quiet period, but some 
measure of Government buying was in evidence. What 
manufacturers had to fear was a greater degree of restriction 
in spinning thanin weaving. Anirregular and unsatisfactory 
month in the spinning trade was noted and stocks of medium 
counts appeared to press heavily on the market. A moderate 
business continued wherever a spinher would take a low 
price; some of them believed, however, that a relatively 
large demand for yarn was coming. The exports of yarns 
and goods from Great Britain for the month, all reduced to 
pounds, reached 110,361,000 Ibs., against 101,744,000 Ibs. 
in August 1916. Liverpool_—The market for raw material 
tended upward during the early part of the month, but after 
advancing from 19.05d. at the opening to 20.15d. by the 
10th a decline set in which continued quite steadily to the 
close, which was at 18.25d. The net decline for the month 
was .80d. 

SEPTEMBER.— Manchester.—The Board of Control took 
precedence of all other matters as a feature of the cotton 
goods market in September, and while there was at times a 
tendency to question its rulings they were loyally acquiesced 
in quite generally. The scheme for reducing the consump- 
tion of cotton proved to be feasible but there was some 
dissatisfaction on the part of operatives on account of their 
out-of-work pay. The scheme did not involve any further 
loss of operatives to the industry, and it was hoped that at 
the end of the three morths’ experiment full employment 
would be resumed. This, however, would depend upon the 

osition of the cotton supply, and some anxiety upon this 

ead induced the Board to arrange for the opening of the 
futures markets. The new contract for future trading was 
well received on the whole, and it was expected that the 
allowance of freer dealings in futures would not only facilitate 
imports of the raw material from the United States to 
Lancashire, but enable spinners and manufacturers to carry 
on the business under more favorable conditions. The 
demand for cloth improved during the month, and was best 
after cotton prices had begun to recover, though it was 
checked by the big advance. The demand from India 
however, continued very unsatisfactory, but there were 
more offers,and those in the trade were generally confident 
that demand would come. The prospects of shirting-makers, 
were still very poor, though something was done for China 
and the Straits. Printing and finishing goods were in 
moderate demand, but makers of heavy goods had the best 
ofit,and reports said that some large orders had been taken 
for the British or Allied Governments. The home trade, 
too, was a considerable buyer. Spinners had to work in 


very uncertain conditions, and a good deal of irregularity was 
the result. Some had stocks upon which it seemed prudent 
to realize while prices were so high, even at some abatement 








874 





[Vou. 107 





ews 





from the market price, while others were strong in engage- 


ment and intent on improving margins. Exports of yarns 
and goods from Great Britain aggregated 93,705,000 lbs, 
against 106,754,000 lbs. in September 1916. Liverpool.—The 
trend of the market for the raw material in September was 
at first steadily downward, middling uplands dropping 
from 18.25c. Aug. 31 to 16.90c. on Sept. 13. Thereafter 
the tendency was in the main upward, an advance to 18.92c. 
being recorded by the 24th, from which level there was a 
decline to 18.62c. at the close. 


OCTOBER.— Manchester.—The new futures contract con- 
tinued to work without noticeable difficulty, but those who 
were unfriendly to futures markets maintained that it had 
little to do with stimulating imports of cotton, and there was 
considerable dissatisfaction about the lack of facilities for 
calling cotton and, generally, with the exaction of extreme 
prices for stocks. It was reported that a great deal of cotton 
was on the way and a census of stocks in*spinners’ hands 
taken by the Control Board in the closing days of the month, 
it was thought, might justify the running of more machinery. 
Butit was anticipated that the control of machinery by the 
Board would not end with the term fixed for the experi- 
ment. Consumption was far below the imports, and spin- 
ners, in spite of some warnings from Liverpool, bought 
cotton freely. It appeared that the only justification for a 
continuance of the restrictions in the working of spindles 
and looms was the belief that freight for cotton exports could 
not be continued on the recent scale. Congestion in Eastern 

oods was reported and especially in those for the Near 
ast, and there were rumors of large advances in freights. 
The piecers’ strike, arising out of difficulties in connection 
with the full staffing of machinery, was settled on Oct. 15, 
after a few days of idleness at the mills, and one of the effects 
was a rapid and considerable improvement in spinners’ 
margins. Cloth sold freely during the month at prices near the 
high records of the U.S. Civil War, and it seemed to be agreed 
that a good deal of the buying was speculative and by those 
who looked for prices to go ong India, and especially 
Karachi, bought largely in mulls, dhooties, jacconets, and 
various finishing cloths, and towards the end of the month 
offers for shirtings were getting nearer. China reports con- 
tinued to be unsatisfactory. Smaller Far Eastern markets 
did a little, and there was some buying for the Near East, 
which could be accounted for by the supposition that facili- 
ties for transport would improve. In spite of restrictions 
European countries, both north and south, bought what they 
could not hope to receive. A fair South American demand 
was mentioned, a good one from France, and a steady home 
trade. Stock lots were eagerly taken, and yet the ware- 
houses were cumbered with stocks that could not be shipped. 
With few exceptions manufacturers were engaged up to the 
extreme of their capacity, with prices advancing rapidly. 
Markets both for American and Egyptian yarns were strong 
during the month and a large business was done, taking into 
account the amount of machinery at work. Stocks were 
greatly reduced, and there were signs of shortage in some 
counts. Exports of yarns and goods in October reached 
87 ,666 ,000 Ibs., against 92,046,000 lbs. for the same period 
of 1916. Liverpool.—The upward tendency noted inthe 
last fortnight of September continued in October, with 
fluctuations very frequent, and a further very decided net 
advance recorded. Middling uplands opened at 18.62d., 
and by the 10th was up to 20.07d. The quotation eased off 
to 19.75d. on the 11th but recovered the following day and 
moved up quite steadily with the final price 21.42d. 


NOVEMBER.—Manchester.—Developments in the cot- 
ton goods trade in November were of a decidedly hinderi 
nature, even though at the moment operations were carrie 
on at a high level of profit. In the first place, the Control 
Board amended its scheme and confined spinners of Ameri- 
can cotton to 60% of their machinery, except in cases where 
work for Government orders was being done, and there 
were warnings of the possibility of further restrictions. The 
question of support for the unemployed or tly employed 
operatives was predominant, and this pit ge be con- 
sidered apart from the applications for advances in wages 
received from the spinning-room, the cardroom and the 
weavers. The U-boat was of course the essential factor in 
the question of tonnage, and continued to be an alternate 
cause for encouragement and discouragement. In the mat- 
ter of the supply of cotton, the Lancashire deputation to the 
Board of Trade was encouraged to hope that the 60% of 
spindles could be maintained. Report pointed to a restric- 
tion of the working looms to 70%, the disparity between the 
two sections being due to the larger percentage of spindles 
on Egyptian yarns and the decrease in export yarn trade gen- 
erally. An interesting suggestion for the relief of unem- 
ployment in Lancashire was the proposed development there 
of aircraft manufacture, and more was expected to be heard 
on this subject later. The creation of a new committee to 
watch over the interests of the cotton trade, made up of 
representatives of employers and operatives, together with 
members of Parliament, was a leading development of the 
month. A good deal of business was done in heavy army 
cloths for the Allied Governments, and though the amount 
was uncertain, it used up a lot of cotton. Doubtless a good 
deal of the buying for markets abroad was speculative, and 
replacement prices remained far above selling prices in the 
markets. Much trade was put through by those who had 
no immediate prospects of shipping to their markets, and 


many warehouses in Manchester were said to be crowded 
with goods which waited for licenses or ships. The uncer- 
tainty about delivery induced buying by those who would 
have preferred to wait, and some manufacturers sufficiently 
well sold up preferred to avoid further engagements. A 
considerable business was done for India oy in the month. 
China, on the other hand, was extremely dull, but South 
American, African and the smaller Far Eastern markets did 
quite well and the home trade was not unpromising. Manu- 
facturers improved their margins during the month, but 
were apprehensive about the possibility of unrestricted work- 
ing with spindles restricted. The yarn market was ex- 
tremely strong, and what looked like extravagant prices were 
paid for delivery. The exports of yarns and goods from Great 
Britain were 87,451,000 lbs., against 82,190,000 lbs. for the 
same month in 1916. Liverpool.—The market for the raw 
material tended downward early in November, for although 
the opening was at 21.62d. for middling uplands, or 20 points 
higher than the October close, the quotation was down to 
21.05d. on the 6th. From that level there was a rise to 
22.10d. by the 16th, and a drop to 21.95d. on the 19th inst., 
bev mig the price turned upward and stood at 22.47d. at 
the close. 


DECEMBER.—Manchester.—In the early days of the 
month the raw material showed a sagging tendency, but this 
was without effect upon yarns and cloth which continued 
to advance, and with cotton later on rising to a level mod- 
erately above the November close, the manufactured ar- 
ticles rose still higher and ended the year at the top. On 
the 4th the Control Board issued new regulations permitting 
the use of a little greater spindleage for the needs of private 
consumers but reducing the number of working looms. 
Two days later brought an important development when 
the Chairman of the Control Board met representatives 
of the various parties to the unsettled wage question and 
in a short time an arrangement was made involving a gen- 
eral advance of 15%. this settling the matter for at least 
six months. The system of levies to support the unem- 
ployed was to be continued, it was understood, but there 
was a possibility that the action of the 4th would be either 
rescinded or modified. Trade on the whole was quiet 
during the month, although there were some fair sales of 
heavy goods. As regards the operations of the mills the 
year was stated to have been the most profitable earning 
period since 1908. Dividends and bonuses declared by 
160 limited companies averaged 1234%, against 10 1-3% 
in 1916. The exports of yarns and goods from Great Britain 
were 79,035,000 lbs., against 109,854,000 Ibs. for the same 
month in 1916. Liverpool.—The market for the raw material 
tended downward during the first ten days of the month, 
as middling uplands which opened at 22.47d., or the same 
as the November close, was down to 22d. by the 10th. 
From that level there was a rise to 22.3ld. by the 14th, fol- 
lowed by a decline to 22.16d. on the 17th, but that loss was 
fully recovered by the 20th, and there was a further rise 
to 22.68d. at the close. 


JANUARY .—Manchester.—The opening of the new year 
was without notable incident in the cotton goods trade. 
Transactions continued of restricted volume and whatever of 
advantage accrued through the abnormally high prices ruling 
was more with the spinner than with the weaver. Peace 
talk was much in evidence but the effect upon the markets 
was negligible except in so far as it induced caution in op- 
erating, that in turn, of course, accounting in greater or 
lesser measure for the slackened demand. The most im- 
portant development of the month in manufacturing lines 
was the arrangement between employers and paypal ac of a 
scheme for the admission of apprentices to the cardroom. 
The employer to pay for the apprentice a man’s wage, 
the apprentice to get remuneration beginning at 19s., 
and the balance to be divided between the qualified men 
under whom he worked. Dulness prevail during the 
month in the cloth trade as a whole. oth India and China 
were conspicuously unable to buy at the advanced prices, 
while selling prices in those markets remained comparatively 
low. The export demand generally languished and home 
trade was only moderate, but a great deal was done in army 
cloths, which had apparently become almost Lancashire’s 
principal staple trade. Manufacturers in quoting for dis- 
tant delivery were forced to make allowance for contingen- 
cies, of which probable cost of yarn and, in the case of export 
goods, freight room, were important elements. The Cham- 

er of Commerce took up the question of bills of lading with 
the Shipping Controller, and some check to the encroach- 
ments of the shipping companies was hoped for. At the 
same time the apportionment of tonnage for the Eastern 
export trade, A particularly in relation to Bombay, was 
causing some anxiety. The yarn trade was quiet, and those 
engaged in it were very largely concerned with questions of 
delivery. The period of dulness brought a little irregu- 
larity, but prices remained extraordinarily high, and mar- 
gins, in some cases, were phenomenally great. Shipments 
of yarn and goods from Great Britain were 89,610,000 lbs., 
against 114,542,000 lbs. in January 1917. Liverpool.—The 
market for raw material tended upward during the first half 
of the month, with fluctuations frequent and the net changes 
in prices from day to day quite important. This was fol- 
lowed by a downward movement under which almost half 
of the advance was lost. Middling uplands opened at 





22.79d., or 11 points higher than the December close, rose 
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to 23.53d. by the 11th, drop to 23.25d. by the 18th, ad- 
vanced to 23.36d. by the 25th, but eased off to 23.11d. on 
the 30th and closed at 23.15d., or 47 points above the final 
December quotation. 


FEBRUARY—Manchester.—Because of the various diffi- 
culties the cotton goods trade had to contend with the 
volume of business transacted in February was of restricted 
volume. Prices for the raw material advanced and _ this 
was attributed in part to the belief that the idea of fixing 
prices in the United States had been abandoned. There 
was some increase of stock at Liverpool, but the question 
of supply remained an anxious one. It was understood 
that the information given to the Control Board by the 
Government had raised the question whether a further re- 
duction in the working spindles would be necessary, and 
the trade waited with some anxiety for the reply. Among 
the principal topics of the month may be mentioned the 
Education Bill clauses relating to the cotton trade, which 
had been widely discussed, the possibility of further ‘“‘comb- 
ing-out’”’ from mills and sheds, the institution of a scale of 
prices for yarn used in war contracts, and the announcement 
of the appointment of numerous Trade Commissioners to 
various parts of the British Empire. Buyers of piece- 

oods displayed extreme caution during the month, this 
Srabtions in great measure because the peer of shipping 
were not good. In this connection it may be recorded that 
a committee to represent the textile trades was appointed 
to consult with the Board of Trade and the Ministry of 
Shipping as to the allocation of tonnage. The inquiry from 
India and China was very poor, and demand concentrated 
a good deal on the home trade and army cloths. Manu- 
facturers of heavy goods continued to do well, and fine 
goods, too, were in fair demand. A feature of the month 
was the resale of goods which had waited in vain for facili- 
ties to reach their destination. Yarns remained remark- 
ably firm during the month. Pressure for delivery con- 
tinued, but there was very little forward business in Ameri- 
ean counts. The decision of the Control Board to_ permit 
manufacturers to run more looms on fine counts—licenses 
being obtained and levies paid—helped to stiffen Egyptian 
yarns. Exports of yarns and goods from Great Britain 
aggregated 75,156,000 Ibs., against 78,612,000 lbs. in Feb- 
ruary 1917. Liverpool.—After opening at the January 
closing level the market for the raw material advanced 
slightly, then tended downward until the middle of the month 
but later made a marked advance and closed at the top. 
Middling uplands started off at 23.15d. and moved up to 
23.22d. by the 6th. By the 15th the price was down to 
23.01d., but an advance of 73 points occurred later, making 
the close 23.74d.—an advance of 59 points over the final for 
January. 


MARCH.—Manchester.—The month was one of many 
anxieties and difficulties, not the least of which was the 
fluctuation in the prices of the raw material. But with it 
all and despite a very moderate volume of trade, spinners 
and manufacturers were able to follow the course of cotton 
and even at times improve their margins. The allotment 
of freight room was held in abeyance, but it was felt that the 
Control Board would see that the industry received just 
treatment. The decrease in exports from America and con- 
sequent shortage in cotton “‘to arrive’’ brought a larger spot 
demand to Liverpool. The Government rate for war risks 
was reduced for American cotton and advanced for Egyp- 
tian. On March 18 the Control Board’s decision to reduce 
further the consumption of cotton became operative. With- 
out license, the spindles on American cotton were reduced to 
50% and looms generally to60%. The exceptions, however, 
were considerable, as, apart from Government work, a con- 
cession by which mills could put additional spindles on fine 
and also on Surat cotton on payment of levies was taken 
advantage of widely, and served to ease the strain of the yarn 
position. Action taken by the Government, in conjunction 
with the Government of Egypt, in buying the Egyptian crop 
with the intention of retailing it at a fixed price was a striki 
development of the month. Naturally, there was a goo 
deal of interest in the method of distribution, but little or 
no criticism was heard. The cloth demand was irregular 
and fragmentary, and little was heard of India and China, 
though several of the Indian markets did a little in stocks and 
cheap lots of mull-dhooties, &e. There was much resistance 
to the range of prices current but they were met without 
especial antagonism by some of the s er markets that were 
bare of stocks,and by the home trade. A steady demand for 
various descriptions of army cloths was to be noted. In the 
yarn market conditions made it difficult for manufacturers 
to keep to delivery terms, and for distant months the un- 
certainties were accentuated by the possibilities of wage 
advances. The difficulties of the shipping trade were ex- 
pected to be relieved by the efforts of the Textile Exports 
Shipping Committee, whose system was in process of or- 
ganization. Exports of yarns and goods from Great Britain 
aggregated 71,789,000 lbs., against 100,822,000 lbs. in 
March 1917. Liverpool.—There was an upward trend to the 
market for the raw material in March, and a net advance of 
58 points was scored. Fluctuations at times were wide. 
Middling uplands started off at 23.81d., a gain of 7 points 
over the final February quotation, moved up to 24.28d. by 
the 6th and was down to 23.55d. on the 14th. By the 20th 
the price was up to 24.05d., and a further rise of 27 points 
occurred before the close, which was at 24.32d. 





APRIL.— Manchester.—Notwithstanding a continuation 
of the hampering influences noted in preceding periods 
there was a display of considerable strength in the 
cotton goods trade in April. A very marked decline in the 
price of the raw material occurred in the last half of the 
month, apparently in part at least induced by the war 
situation, but in the face of this quotations for both yarns 
and goods advanced. In fact it would seem that the con- 
tinuance of a formidable shortage of yarn, prevented the 
decline in cotton from being operative. Business was 
still further restricted and the prospects were clouded by 
the Man-power Act, the working of which was yet the sub- 
ject of anxious discussion. A Joint Committee of opera- 
tives and employers was appointed to watch the bill, and as 
an Actit would not be likely to go uncriticised. The shipping 
question still wore two aspects; while exports of American 
cotton to Great Britain had been discontinued exports of 
goods were partly dependent upon considerations outside 
commercial demand and supply. The possibility of a 
further reduction in working spindles and looms was dis- 
cussed, and this might depend upon the census of stocks 
taken by the Control Board. Manufacturers were unable 
to quote for forward delivery with safety, especially as a 
wage question loomed before them and merchants had 
little desire to speculate. So the month’s business in cloth 
resolved itself into strictly necessary supplies, some of 
which, it was reported, came from re-sales below replacing 
costs. There was a continuous demand for Government 
cloths, both coarse and fine, and the home trade also bought 
steadily. India bought mull-dhooties quite out of pro- 
portion to its other purchases, and China buyers had not 
got beyond the minimum of routine business. Some of 
the smaller markets of Asia, Africa, and America contributed 
to a small result. It seems, however, that manufacturers 
had as much as they could handle, and in some cases 
Government orders were only taken under compulsion. 
Searcity and strength were prominent characteristics 
of the yarn market, the question of delivery being para- 
mount, and many spinners ceased to quote. Margins re- 
mained extraordinary. Yarns and goods exports for the 
month from Great Britain totaled 86,341 ,000Ibs., against 78,- 
312,000 Ibs. in 1917. Liverpool.—A very decided decline 
was the feature in the market for the raw material 
during April. Opening at 24.56 d., an advance of 
24 points from the March close, the price for middling up- 
lands continued to move upward until 24.97d. was reached 
on the 8th. The trend then turned downward, moderately 
at first, but beginning with the 12th the decline became | 
pronounced and was but slightly interrupted to the close, 
which was at 21.25d., ora drop from the March final of 3.07d. 


MAY .—Manchester.—While May was not a month of 
any notable activity it was not without developments of 
more than common interest to the cotton goods trade. In 
the earlier days there were reports current that further 
restrictions upon operations of the mills were in contempla- 
tion and these with stocks of cotton very low, seemed to 
find confirmation in the practically negligible exports of the 
raw material from the United States. The Control Board, 
with a census of stocks before them, and, presumably, the 
latest information about prospects of supply, published on 
May 18 their new scheme under which the working hours 
were generally reduced from 55% to 40, and to go into 
operation on June 10. This reduction in output was con- 
sidered a very drastic one, but there were considerable ex- 
ceptions, as firms largely engaged on Government work and 
spinners on Egyptian, Sea Island, Surat, or waste might 
work additional hours and machinery. The census of 
stocks was said to have been disappointing, but the position 
it revealed was by no means desperate. It resolved itself 
into a question of what cotton imports were to be had. 
In this connection the Board of Trade made arrangements 
to give priority to cotton intended for Government con- 
tracts. Closely allied with the question of working ma- 
chinery was that of wages, and after a prolonged conference 
on May 22 it was agreed that all sections should receive ad- 
vances of 25% on the lists, to become operative in the week 
ended June 15. There was no special disposition to con- 
sider the advance excessive in the spinning section, the 
profits of which continued phenomenal. Conditions in the 
cloth market were anything but comfortable. It was a 
question how far competitors abroad could take advantage 
of inability to supply markets at reasonable prices. Yet the 
congestions of goods waiting for shipment had been gen- 
erally removed, and stocks in some of the markets were con- 
sidered to be relatively heavy. The need for cotton imports 
was much more urgent than for cotton goods exports. Alto- 
gether the month’s transactions were few and small. India 
continued to do a little when it could get the advantage of 
cheap cotton or yarn, but China was conspicuously backward. 
Egypt was reported to be full of goods, some of which were in- 
rect for after-the-war trade in the Levant, but there 
was some miscellaneous demand from smaller African and 
Far Eastern markets, from South America, British and 
French colonies, &c. The home trade was a constant but 
cautious buyer, and Government demand had become rela- 
tively more important than ever. The latter part of the 
month was disturbed by the Control Board’s scheme, and the 
smaller output necessitated a big advance in prices that were 
already a hampering influence. There was a heavy demand 
for yarn, and supply was equal to it. Some relief came by 
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re-sales on the part of manufacturers who had over-bought 
and also of shippers whose markets were closed to them. 
Generally the business was in small lots at extreme prices. 
The month’s yarns and goods exports from Great Britain 
were 89,371,000 Ibs., against 103,970,000 lbs. in May 
1917. Liverpool—The outcome of fluctuations in the 
raw materia] during mey was a net advance of 8 points. 
Middling uplands opened the month at 21.34d., and ad- 
vanced to 21.70d. by the 13th; from that level there was a 
drop to 20.88d. by the 22nd and a recovery to 21.33d. at 
the close. 


JUNE.—Manchester.—The developments of the month, 
aside from the fact that operations were upon a basis cover- 
ing a wide margin ot profit, were not of an encouraging na- 
ture. Restrictions in spinning had been carried to a point 
where scarcity of yarn was a conspicuous feature, and it was 
but natural to infer that even with the turn-over of goods, 
except for Government account, much below normal, there 
would follow in fairly short order a dearth of cloth. Not 
only had stocks of raw cotton fallen to a very low level, but 
there was great uncertainty as to when and how further sup- 

lies would be obtained from the plentiful supply in America. 

urthermore, there were intimations that there was a danger 
of shortage of coal which would tend to seriously hamper 
operations in the cotton manufacturing industry. Recalling 
that the work of the Cotton Control Board had now covered 
a twelve-months period, it was recognized that it had gained 
a great measure of respect and authority, even though it 
had not mastered all the problems it was organized to solve. 
But the success attained had been such that it seemed likely 
the Board would be continued in existence after the war to 
act in an advisory capacity during the reconstruction period, 
and it was even suggested that its retention as a permanent 
industrial council would be advisable. This latter idea 
seemed to meet with approbation, although a feeling of 
relief would naturally follow the termimation of its adminis- 
trative functions. The cotton supply problem was the prin- 
cipal one engaging the attention of the Board during the 
month, but another subject they had to consider was the 
proposal to pay out of the levies for the 15% hours lost by 
operatives under the regulations they had enforced. Wit 
war work taking precedence of all other, the invitation to 
spinners to pool their stocks of cotton and thus aid in the 
fulfillment of Government contracts aroused considerable 
interest, especially as this step, if ineffective in accomplishing 
the desired result, might be followed by more drastic action. 
The demand for cloth during the month was rather irregular. 
For India and China the business done was comparatively 
trifling, but fair transactions were made for some of the Far 
Eastern destinations. The inquiry from South America and 
Africa culminated in a satisfactory trade on the whole, and 
the colonies, home trade and war orders helped out. At the 
same time, there was considerable irregularity in point of 
volume of booking among manufacturers, and those spinning 
their own yarn had great advantage over others. The yarn 
market was decidedly irregular. Enormous profits were 
quite the rule, but the difficulty in obtaining cotton was 
acute. The month’s yarns and goods exports from Great 
Britain were 85,646,000 lbs., against 92,648,000 Ibs. in June 
1917. Liverpool.—The trend of values for the raw material 
in June was toward a higher level. Middling uplands 
opened the month at 21.54d., an advance of 21 points from 
the May final, and moved upward quite steadily to the close, 
which was at 22.59d. 


JULY .— Manchester.—Anxiety as to ability to secure sup- 
plies of the raw material sufficient to keep spindles in motion 
was the dominant factor engaging the attention of the cotton- 
manufacturing industry in July. With mill stocks of negli- 
gible volume and the holdings at Liverpool extremely light, 
action by the Government setting apart tonnage for the 
bringing of cotton from America was considered to be the 
need of the hour, and the trade anxiously awaited some an- 
nouncement on the subject. The abolition of the rota sys- 
tem had not yet been accomplished, and some anxiety was 
felt as to the position of the Board of Trade, the Control 
Board and the operatives. The strike at Wigan over the 
interpretation of the last wages award was still unsettled, 
the operatives still pressing their claim for payment out of 
the levies for the 15% hours per week lost under the Control 
Board’s regulation. Interest, moreover, was evinced in the 
trade over the probable outcome of the taking over and ad- 
ministering of the Egyptian crop by the British and Egyptian 
Governments scheduled for Aug. 1. The publication of the 
results of the last half year’s working in the spinning trade 
confirmed amply the reports of high profits. The cloth 
trade was quiet during the month, but manufacturers were 
able to improve their margins, especially those spinning their 
own yarn. The export trade showed signs of contracting, 
although a fair demand was in evidence for Africa and South 
America and some of the Far Eastern markets. The home 
trade, as usual at the time of year, was quiet, but Govern- 
ment orders continued large. The yarn trade was quiet. 
Yarns and goods exports for the month from Great Britain 
totaled 71,113,000 lbs., against 107,230,000 lbs. in July 
1917. Liverpool.—The market for the raw material tended 
quite steadily downward during July under the influence of 
crop news from America and the close was near the low of 
the month. Middling uplands opened at 22.54d., or 5 
points under the June final, was down to 21.85d. on the 23d 
and 20.20d. on the 30th, but moved up to 20.34d. on the 31st. 





We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the takings of the mills, but the actual consumption, 
and are in all cases expressed in bales of 500 pounds. The 
figures in the table cover the years from 1896-97 to 1917-18, 
inclusive, and are given in thousands of bales. The figures 
for 1913-14 to 1917-18, ine. cover the twelve months ended 
July 31;all earlier years are for theperiod Sept.1 to Aug.31: 
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1896-97 ...| 3,224] 4,368| 7,592| 1,776] 962] 2,738 1,004) 414  132111,880 
1897-98 ---| 3,432] 4/628] 8,060) 1,808| 1,154] 2/962 1,141| 534° 191/12/888 
1898-99 __.| 3,519] 4,784) 8,303| 2,244] 1/309] 3,553| 1.314) 703  142/14,015 
1899-00 -_-| 3.334] 4,576| 7,910| 2,355] 1,501| 3,856] 1,139] 711 157/13,778 
1900-01 -_-| 3,269] 4:576| 7,845| 2,150| 1,577| 3.727| 1,060] 632  152/13/416 
1901-02 _.-| 3.253] 4:836| 8,089| 2,207] 1,830| 4,037) 1:384| 726  179114'415 

Av.6y’rs| 3,339| 4,628] 7,967) 2,089] 1,389] 3.478| 1,174) 620  159/13,398 
1902-03 _..| 3,185] 5,148] 8,333] 2,048] 1,967| 4,015) 1,364, 567  199/14,478 
1903-04 -.-| 3,017| 5.148| 8,165] 2,001| 1.907] 3,908, 1/368, 693 176/14'310 
1904-05 _..| 3,620] 5,148| 8.768| 2,194] 2°116| 4°310| 1.474, 755: 305/15°612 
1905-06 -..| 3.774| 5,252] 9.026] 2'440] 2°286| 4.726 1.586] 874. 223116, 
1906-07 ...| 3,892| 5.460] 9.352] 2.575| 2°375| 4.950) 1.552} 907, 238/16: 
1907-08 ---| 3,690] 5,720) 9,410] 2,093] 2,134] 4,227| 1,561, 891  192/16,281 

Av.6y’rs| 3,529! 5,313] 8,842) 2,225| 2,131! 4,356. 1,484! 781: 223/15,686 
1 — 3,720| 5,720| 9,440) 2,448) 2,464) 4,912| 1,653 881] 278 17,164 
1909-10-_ 3,175, 5,460] 8,635| 2,266| 2.267) 4,533, 1.517] 1,055| 449 16.189 
1910-11 _-_| 3,776| 5,460] 9,236] 2,230| 2:255| 4,485| 1,494 1:087| 448 16.750 
1911-12 _-.| 4,160| 5.720| 9,880) 2,590| 2,620) 5.210 1.607 1.357] 512 18.566 
1912-13 ---, 4,400. 6,000|10,400| 2.682) 2.849] 5,531| 1,643 1.352) 618 19,544 
1913-14*_-| 4,300 6,000|10,300] 2:701| 2:979| 5.680| 1,680 1,522) 676 19,858 

Av.6 y'rs| 3,922, 5,727| 9,649] 2,486] 2,572) 5,058 1.600 1,209 497 18.012 
1914-15__.| 3,900. 5,000] 8,900| 2,769! 3,037| 5,806! 1,649 1,538) 854 18,747 
1916-16._-| 4,000! 5,000] 9,000] 3,239] 3.871) 7:110| 1.723 1.747, 764 20'344 
1916-174__| 3,000 4,000] 7.000] 3,194| 4/237| 7,431| 1,764 1.775) 1,196 19.166 
1917-18*__| 2.900 3.000! 5,900! 2,991! 4/183! 7°174! 1.775 11850! °845 17/544 





* Figures for 1916-17 and 1917-18 are subject to correction. 


Another general table which we have compiled of late years 
is needed in connection with the foregoing to furnish a com- 
prehensive idea of the extent and the expansion of this in- 
dustry. It discloses the world’s cotton supply and the sources 
of it. The special points we have sought to illustrate by the 
statements are, first, the relative contribution to the world’s 
raw material by the United States and by other sources, and, 
second, to follow its distribution. Figures for 1896-97 to 
1912-13 are for the year ending Aug. 31; 1913-14 to 1917-18 
inclusive for year ending July 31: 


WORLD’S SUPPLY AND DISTRIBUTION OF COTTON. 





| 








| 

| Visible | 

, and |} Commerctal Crops. Balance of Supply 
500-1b. | Invisible | Total End of Year. 
bales. Supply | | | | Actual 

| Begin- | Untted | AW ‘Consump-; 

| ning of | States. | Others. Total. | tton. , | In- 

| Year. | | | | Visible. | vtstble. 


; ' 
4 | 





} { { 
1896-97 -- 1,931 ,000 8,435,868 3,438,000)11,873,868 11,880,332 1,295,636, 628,000 
1897-98 _ _ _|1,923,636 10,890,0003,316,290|14,206,290 12,888,768 1,905,158 1,336,000 
1898-99 - _ _ 3,241,158 11,078,000 3,694,934 14,772,934 14,014,728 2,371,364 1,628,000 
1899-00-_ 8,999,364) 9,137,0003,092,897 12,229,897 13,772,772 1,071,489 1,385,000 
1900-01 - _ _'2,456,489 10,218,000/3,414,454 13,632,454 13,415,916 1,549,027 1,124,000 
1901-02 - _ 2,673,027 10,380,380 4,033,569 14,413,949 14,414,908 1,306,068 1,366,000 


Average 
ae 10,023,207 3,498,358 13,521,565 13,397,911 


6 years-!} 
| | } | | 
1902-03 _ _ _ 2,672,068 10,511 ,020;4,215,667 14,726,687 14,477,694 1,177,677/1,743,384 
1903-04___|2,921,061 9,841,671'4,317,670 14,159,341 14,310,158 1,085,237 1,735,007 
1904-05 -_ _ _'2,770,244 13,420,056 4,464,000 17,884,056,15,61 1,667 2,501,469 2,541,164 
1905-06 - _ .\5,042,633 11,002,904 4,568,629 15,571,533'16,435,228 1,702,485 2,476,453 
1906-07 - - tie 13,306,846 5,205,837 18,512,68316,998,898 2,215,497 3,477,226 








Say ea --,692,723 11,257,538 4,186,104 15,443 ,64216,281,272 1,600,1043,254,989 
verage | 
6 years.;  .....-. 11,556,672 4,492,985 16,049,657115,685,819, wntinwel 


1908-09 __ -}.855,093 13,496,751/4,489,169 17,985,920,17, 164,487 1,875,1403,801,386 
1909-10- _ _ 5,676,526 10,224,923 5,021,605 15,246,528/16,188,563 1,367 ,624,3,364,867 
1910-11___}4,732,491 11,804,749 5,057,988 16,862,737:16,750,484 1,537 ,249'3,307 495 
1911-12___4,844,744 15,683,945.4,845,97020,529,915:18,565,732 2,095,478 4,713,449 
1912-13___6,808,927 13,943,220\5,254,759 19,197,979119,544,007 2,015,21114,447,688 
eee te --6,462,899 14,494,762 6,419,898) 20,914,660) 9,858,176 2,877 ,30014,642,083 

verage — f + 

COGS!  .cécnn 13,274,725 5,181,565 18,456,290}18,011,908 BESO a Se 
1914-15__ -£ 519,383 14,766,467 4,812,487 19,578,954 18,746,669 4,496 ,2843,855,384 
1915-16___8,351,668 12,633,960.4,737,206 17,371,166 20,343,752 3,045,485 2,333,597 
1916-17. __5,379,082 12,670,099,5,320,000 17,990,099 19,165,563 2,585,490 1,618,128 
1917-18_ __'4,203,618 11,547 ,650'5,617,000 17,164,650 17,543,506 2,795,980 1,028,782 


To illustrate the preceding, take the last season, 1917-18, and thé results would 
be as follows: 








Supply—vVisible and invisible stock beginning of year_....--.---- bales. 4,203,618 

Sr i  mmodewaneunen 17,164,650 

Total supply—bales of 500 Ibs. ..-.--...---------------- 21,368,268 

Disiributton—Total consumption, &e..............--------------.---- 17,543,506 
Ae We a en 2,795,980 
Pe ea ae 1,028,782 

Total visible and invisible stock at end of year_......._- 3,824,762 


Overland and Crop Movement. 

Overland.—The movement of cotton overland in 1917-18 
was moderately greater than in 1916-17, notwithstanding the 
congestion of traffic on the railroads as a whole during the 
earlier part of the season. The result is that for the fourth 
consecutive season a new high record in the forwarding of cot- 
ton northward by rail has been established. The outstand- 
ing features of the shipments by railroad have been the de- 
cided increase shown in the movement over the Illinois 
Central RR. and via St. Louis and the marked diminution 
via Virginia points. To indicate the relation the gross over- 


land bears to the total yield in each of the last twenty years, 
we append the following: 
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o | Gross Increase or Decrease. SOUTH CAROLINA. 
— Total Yield. | Overland. -18 
stat | Of Crop. Of Overland. te me from Charleston: esis agentes 
‘o foreign ports—Upland.. _.__-- 19,205 
| Bales. Bales. Per Cent. Per Cent. To foreign ports—SealIsland __.___ 3 
} : To coastwise ports— 
1917-18 ..._.. | 11,911,896 | 2,929,052 Decrease 8.20 | Increase 7.37 Leg nie REE REPRE re 177,557 167,233 
pane | 12.975,569 | 2.728.469 Increase 0.17 | Increase 9.18 Ben Ise 1,851 3,599 
1915-16 ,499,1 Decrease 14.03 | Increase 16.45 —— coastwise: 
1914-15 2.146.152 Increase 1.02 | Increase 22.06 ogy a I IP SiE, Bae Sean 2 Vee eee 
S&S) Bearer | 14.884. .7iacee eens Bee..| Bee: oan t a dS es ec Oe eee 
1912-13 ______| 14.128.902 | 1.678.983 Decrease 11.94 | Decrease 13.10 | Stock at close of year: 
(St | 16,043,316 | 1.931.496 Increase 32.24 | Increase 46.95 I tien anime snippets 30,192 ,237 
7 > PE | 12,132,332 | 1.314.745 Increase 13.90 | Increase 13.86 cn miciincacehe a 517— 210,117 1— 196,277 
1900-10 ...... | 10,650, 1.154.642 Decrease 22.98 | Decrease 29.03 | Deduct— 
19 13.828.846 | 1.626.387 Increase 19.40 | Increase 38.07 Received from Savannah_. RR Se a 
] 11,581,329 | 1,177,931 Decrease 14.53 | Decrease 30.96 Stock nning of year: 
] | 13,550,760 | 1,705,152 Increase 20.41 | Increase 38.11 Lh gg oe SEES 6,237 21,907 
| 11,319,860 | 1,234,641 Decrease 16.51 | Decrease 21.35 me Wee ocak 1— 7,283 107— 22,014 
| 13,556,841 | 1,569,870 Increase 33.8 Increase 40.07 —— —_——- 
10,125,176 | 1,120,993 Decrease 6.07 | Decrease 22.06 | Total movement for year__ 202,834 174,263 
| 10,758,326 | 1,438,268 Increase 0.53 | Decrease 14.19 Included in this item are 29,062 bales, the amount taken by Jocal mills 
| 10:701.453 | 1.675.042 Increase 2.64 | Decrease 5.49 | and shipped to interior, all of which is deducted in overland. 
] _.' 10,425,141 | 1,767,646 Increase 10.44 | Decrease 1.28 FLORIDA 
18 | ,9-439.559 | 1,790,238 Decrease 15.99 | Decrease 12.98 0 nel a 
] 11,235,383 | 2,057,024 Increase 0.48 ncreas 83 | rted fro ais Pensacola, was me 8 
‘h: QR.” 0 '17-" 5 o tore RS a ee 4,707 - ‘ 
Change from season of ’98-’99 to '17-"18 Increase 6.02 Increase 42.39 t; enw wee A 36.776 
With these explanations, nothing further is needed to | pStock at close of year. ____- 10,474— 117,036 4,017— 96,775 
make plain the following statement of the movement over-| Rec'd from New Orleans,&c. 15,866 ~ wring 
land for the year ending July 31 1918, as compared with | Stock beginning of year-..-  4,017—_ 19,883 7,286— _7,286 
the figures for the two preceding seasons: Total movement for year___- 97,153 89,489 








1917-18. |1916-17. 1915-16. 

Amount shipped— Bales. Bales. Bales. 
a 1,195,.796|1,037.453 821,958 
ee ee ee es aye ,579| 290,336 319,357 
ak ee Ae |, .nncdcnukohoamaked 24,563 6,708 198 
, “Se eR eas ee 109,412) 126,103 150,399 
Re” RID. SRR et SE ae eae tae 40 ,956 71.400 140,443 
=a Sees DOU oe ea i 223,638; 436,117 219,976 
Via other routes East........=..--..-...- 194,010} 158,291 143,318 


644.098] 602.061 696.718 
2,929,052 2,728,469 2,499,150 


Via other routes West 





OOK) TOSS CUMNMINE . ois cass e kein cc 


Deduct shipments— 
Overland to New York, Boston, &c________ 355,755 
Between interior towns... ....-..-..--...-. *111,242) *202,991 
Galveston inland and local mills__......__- 103.743 69,465 51,523 
536,928) 342,061 106,522 


287 ,823 





Mobile inland and local mills__.......-.-.- 9,054 10, 12,221 
Savannah inland and local mills__....-___- 639,719) 54,325 646,376 
Charleston inland and local mills__________ 29 ,062 24, ,30 
North Carolina ports inland and local mills__ 5,000 7,985 11,322 
Virginia ports inland and local mills_______- 13,160| 26,015 76,355 
Rebel (@ be Gets wis hs oo i cence 1,203 ,663/1,026,235 729,002 











Leaving total net overland a 1,725,389! 1,702,234 1,770,148 

a This total includes shipments to Canada by rail, which during 1917-18 
amounted to 246,044 bales, and are deducted in the statement of consump- 
tion. b Includes Florida. * Includes foreign cotton consumed at South. 





CROP DE'TAILS.—We now proceed to give the details | 


of the entire crop for two years: 











LOUISIANA. 
1917-18 1916-17 
Baperees from New Orleans: 
o foreign ports___.-.---- 736,664 1,036,668 
To coastwise ports____-_-- 379,503 180,609 
Inland, by river and rail *__ 499,130 305 ,052 
Manufactured *___...._---- 37,798 37,009 
a ce Rl as 
Stock at close of year____-__- 316,425—1 ,969,520 163 ,470—1 ,722,808 


re — 

Received from Mobile-_--_-- 7,799 
Received from Galves’n,&c. 133,913 
Received from New York-- 71 
Received from Mexico _-- 


22,708 
51,832 
910 


445 
105,803— 181,698 











Stock beginning of year-_-- 163,470— 305,253 
Total movement for year-_-_-- 1,664,267 1,541,110 
*In overland we have deducted these two items. 
ALABAMA. 
1917-18 1916-17. 
E ed from Mobile: 
o foreign ports___.------ 79,408 76,019 
To coastwise ports*______-_ 5,546 43,793 
Seok at close of year_------- 9,195— 124,149 8,100— 127,912 
educt— 
Rec’ts from New Orl., &c_-_ 8,759 543 
Stock beginning of year - - -- 8,100 16,859 14,052— 14,595 


Total movement for year__-_-_ 107,290 . 113,317 

* Under the head fo coastwise shipments from Mobile are included 3,591 
bales ship anand by rail for consumption, &c., which, with consumption 
(5,463 bales), are deducted in the overland movement. 








GEORGIA. 
1917-18 1916-17 
E rted from Savannah: 
‘o foreign ports—Upland_. 510,966 451,218 
To foreign ports—Sea Island 569 1,469 
To coastwise ports: 
SS eae 645,124 464,122 
men teveme ©... ce cuwne 17,710 41,125 
Exported from Brunswick: 
o foreign ports___..----- 123,500 121,134 
To coastwise ports__._---- 48,174 21 5 











I ins acts ancien 142,247 77,694 
mes oe EN EPR 15,247—1 ,503 ,537 1,043—1,180,238 
educt— 
Rec’d from New Orleans,&c. 127,069 46,712 
Stock nning of year: 
ee awe 77,694 65,455 
| SS ree 1,043— 205,806 2,401— 114,568 
Total movement for year__.--------- 1,297,731 1,065,670 
* The amounts ship inland and taken for consumption (39,645 bales) 
are deducted in overland. 
TEXAS. 
1917-18 1916-17 
E ~ from Geiverten. be.: 
o foreign po excep 
i 799,923 1,864,308 
To Mexico from Galveston, 
Tees Cee, OC... «ccoece 3,167 


To coastwise ports *_____-_- 
Stock at close of year___-.--- 
Deduct 


Received at Galveston, &c., 
from Texas City, &c_-_-- 
Stock at beginning of year - 72,061— 134,178 


Total movement for year-- -- 1,734,843 2,976,049 
* Includes 103,743 bales shipped inland for consumption, &c., deducted 
in overland movement. ’ 


1 
925,888 1,136,915 
142,378—1,871,356 106 ,844—3,110,227 


29 ,669 62,117 
106,844— 136,513 





* These figures represent this year, as heretofore, only the shipments 
from the Florida outports. Florida cotton has also gone inland to Savan- 
nah, &c., but we have followed our usual custom of counting that cotton 
at the outports where it first appears. 


a74 bales sent inland by rail deducted in overland. 
NORTH CAROLINA. 




















1917-18 
Exported from Wilmington: — 
o foreign ports_________. 68,069 80,736 
To coastwise ports*_______ 39,563 15,471 
Coastwise from Wash’n, &c__ 46,034 107 ,009 
por close of year_______- 39,381— 193,047 48,100— 251,316 
Stock beginning of year__._. 48,100— 48,100 56,549— 56,549 
Total movement for year____ 144,947 194,767 
* Of these shipments, 5,000 bales, covering shipments inland by rail 
from W m and local consumption, are deducted in overland. 
VIRGINIA. 
1917-18 1916-17 
Exported from Norfolk: 
o foreign ports_______._- 101,983 106,376 
To coastwise ports*_______ 2038 ,904 419,712 
7. from Newport News, &c.: 
SE I ce kkk betwee 913 
To Cconstwite porte....-... <<sscs 8,217 
Taken for manufacture___-__-_ 4,766 6,101 
a ana of year, Norfolk... 66,800— 377,453 59,355—- 600,674 
educt— 
Rec’d from Wilmington,&c. 14,203 6,768 
Rec’d from other Nor.Caro. 46,034 107 ,009 
Stock beginning of year___-_-_- 59,355— 119,592 34,348— 148,125 


Total movement for year_-_-_- 257 ,861 452,549 
* Includes 8,394 bales shipped to the interior, which, with 4,766 bales, 
taken for manufacture, are deducted in overland. 




















MISSISSIPPI. 
1917-18 1916-17 
Exported from Gulfport: 
ee tice ‘aewnikbe Ch ee oe ae 
i CP ties nessa: Se Gees 
Stock at close Of year_..... --.--- ig a eee ome ee 
Deduct— 

Stock at beginning of year_. - _---- i i ee a nt ee 
Total weovement fer get... | ee a ee 
TENNESSEE, &C. 

1917-18- 1916-17 
Shipments— 
To manufacturers—direct—net 
oreund eS ee 1,725,389 1,702,234 
To New York, Boston, &c., 
DU, ncatddnens yale 355,755 287 ,823 


Total marketed from Tennes- 


ES eee 2,081,144 1,990,057 
Total product detailed in the foregoing by States for the year 

eee Bee -BEL. POE once sieedvciewasandeundninnde es bales. 7,588,070 
Consumed in the South, not included_-._.....-------------- 4,323 ,826 


Total crop of the U. 8. for year ended July 31 1918_---bales_11,911,896 


Below we give the total crop each year since 1884-85. Al 
years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
The year 1912-13 consequently includes Aug. 1913, which is 
also a part of 1913-14, but in no case does any year include 
more than a twelve-month period. 





Years. Bales. | Years. les. 

1917-18-_---- 11,911,896 | 1906-07. ---- 3,550,760 | 1894-95. ..-- 9,892,766 
1916-17 ----- 12,975,569 | 1905-06. -..- 11,319,860 | 1893-94. ..-- 7,527,211 
1915-16 ----- 12,953,450 | 1904-05- --.-- 13,556,841 | 1892-93 - --- - 6,717,142 
1914-15..--- 15,067 ,247 | 1903-04. ---- 123,686 | 1891-92 ----- 038,707 
1913-14- _---14,884,801 | 1902-03 --_-- 10,758,326 | 1890-91_-.-- 8,655,518 
1912-13. -..-- 14,128,902 | 1901-02_-._-- 10,701,453 | 1889-90. .-_--. 313,726 
1911-12.---- 16,043,316 | 1900-01. ..-- 10,425,141 | 1888-89-. -.-- 6.935 ,082 
1910-11---.-- 12,132,332 | 1899-00. ---- 439,559 1887-88... -- 7,017,707 
1909-10. -.--- .650,961 | 1898-99 - ..-- 11,235,383 | 1886-87 -~---- 513 623 

- Sees 828,846 | 1897-98 - ..-- 11,180,960 | 1885-86 --.-- ,550,215 
1907-08 - .--- 11,581,829 | 1896-97 --.-- 8,714,011 1884-85----- ,669,021 

5-06. .... 7,162,473 | 


Weight of Bales. 

The average weight of bales and the gross weight of the 
crop we have made up as follows for this year, and give last 
year for comparison: 

| 





| 
Year ending July 31 1918. | Year ending July 31 1917. 

















Movement 
Through. | Number | Wetght tn | Aver.|| Number | Weight tn | Aver. 
| of Bales Pounds. | Wont. of Bales. Pounds. | Wont. 
Texas ..------- 1,734,843! 916,205,285 528.12|| 2,976,049) 1,589,954, 198/534.25 
Louisiana - ...--| 1,664,267, 867,515,816 521.26); 1,541,110) 801,147,601/519,28 
Alabama -.-.-.-- | 107,290) _55,799,383'520.08|| 113,317) _58,445,509/515.77 
B.cccce | 1,394,584 711,75%,510/510.26|| 1,155,159) 588,588,165)509.53 
South Carolina-| 202,834) 100,402,830 495.00) 74,263 85,388.870)409.00 
Virginia ..-.--- | 257,861, 127,641,195 495.00|| 452,549) 228,537,245/505.00 
North Carolina.| 144,947| 72,273,473/498.62|| 194,767) 96,993,966) 498.00 
Tennessee, &c.. 6,404,970 3,221,828,010'503.02)| 6,368,355) 3,205,002,991 503.27 
Total crop... |11,911,896 6,073,419,502/509.86!'12,975,569 6,654,058,545 512.82 





b Including Florida. 
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a. 








According to the foregoing, the average gross weight per 
bale this season was 509.86 lbs. against 512.82 lbs. in 1916-17 
or 2.96% less than last year. Had, therefore, as many 
pounds been put into each bale as during the previous 
season, the crop would have aggregated 11,843,180 bales. 
The relation of the gross weights this year to previous years 
may be seen from the following comparison: 























Crop. Aserags 

4 No. of Bales. | Weight, Pounds. Rny J 
os 11,911,896 6,073,419,502 509.86 
SC 3 eA RS 12,975,569 6,654,058,545 512.82 
a i wapainlm 12,953,450 6 640 472,269 512.64 
on bw weaiwiaa 15,067 .247 7.771 ,592,194 515.79 
kaise wn ts a atiexes de oreal 14,884,801 7 660,449,245 514.65 
Min ntnatinanmaecasannecoee 14,128,902 7.327,100,905 518.59 
Te. cc enphawewn 16,043,316 8,260.752.953 514.80 
in amnn ae 12,132,332 6.217 482-146 512.46 
CUS SS 10,650,961 5,400,008,81 507.00 
Dn cccoimancbehtmansad 13,828,846 7.115.746 869 514.56 
RE ESC IRE ERE 11,581,829 5,907 070,895 510.03 
as as wh gh 13,550,760 6.984 -242-870 515.46 
ink ann ne oe mwa ne 11,319,860 5,783,728 ,073 511.37 
(as | eR 13,556,341 6,996.731,233 516.10 
SEMA. wcnccaccccoccoccese 10,123, 5,141.417,938 507 .86 
i naa en be dude trina 10,758,326 5 471,143,917 508.55 
TET: 10,701 453 5,403,210,514 504.90 
i ci nicicie miedmmmnemes 10,425,141 5319314 44 510.25 
SE che naeineneademien 9,439,559 4.754.629, 503 .69 
aay, tabi 11,235,383 5,7 20 339 513.14 
1897-98. .----.------ pe hibialaa 11,180,960 5,667 372,051 506.88 
a eR CNN RE 8,714,011 4,383,819,971 503.08 
| GIRL ARR TFS 7,162,473 3,505,775,534 502.03 
Tn cihbanccecnens wend 9,892,766 pb1498 7 507 .38 
LS «: viva cnedncecermaoqiten'ta abel 7,527,211 +748,422,352 497.93 
Sa 6,717,142 3,357 ,588,631 499.85 
PME Sacccncduamanamacwes a 9,038,707 4,508,324 405 498.73 
PEE cdinconhtiwonhens anv 8,655,518 4,326,400,045 499.84 
ok a rn tin machete 7,313,726 3,628,520 496.13 
TERME oon cc ccdccwccccccece 082 3,437 408,499 495.66 
Zio isn Aeiwiak si onus srewtabocal 7,017,707 3,406,068 .167 485.35 
EE siiiis tin atgiah age es ooo eighieiceral 6,513,623 3.165.745.0381 486.02 
I sisi hkl dk intets wiv en axtheh onlin 6,550,215 3,179,456.091 485.40 
1986-66... 22. eso nn ccoee=- 5,669,021 2.727 967 317 481.21 
RE nncanecennens ote wits 5,714,052 2.759.047 941 482.86 
PM opted odiwsacdavonss 6,992, 3,430,546.794 490.60 
1881-82... ...-.-.-----2---- 5,435,845 2,585,686 ,378 475.62 
| Resetteneseees paras | 27eaias | tar 38 
|. ,073 2,400,205 ,525 73.08 





Note.——All years prior to 1913-14 are for the period Sept. 1 to Aug. 31. 
Sea Island Crop and Consumption. 

We have continued throughout the season of 1917-18 the 
compilation of a weekly record of the Sea Island crop, but 
on account of the pressure of other matters upon our columns 
have been unable to publish the statement. The results as 
now given below agree in all essential particulars with our 
running count. It will be noticed that the crop of 1917-18 
shows a considerable decrease from that of 1916-17. 


























FLORIDA. 
——-1917-18 1916-17 
Receipts at Savannah_bales. --_-_ ei 
poaunts at Jacksonville_~_ 34,033 . 43,080 
Receipts from Savannah... 278 33,755 43,080 
GEORGIA. 
Receipts at Savannah_bales_32,483 47,499 
Receipts at Brunswick -----. acaie iiuisicie 
Receipts at Norfolk... --- See 1,914 
Sent interior mills*__......- 10,3892—42,875 18,093—67 ,506 
Deduct— 
Receipts from Florida--_---- Lia inate 
Receipts from Charleston,&c. 461— 461 ante nous 
Total Sea Isl. ceop of Georgia 42,414 67,506 
SOUTH CAROLINA. 
Receipts at Charleston_-_-___- 6,986 3,495 
Rees as Savannah..-_-__-.- ----— 6,986 ----—— 3,495 
UC — 
Receipts from Savannah. --- 15— 15 lech cient 
Total Sea Isl. crop of So. Car. 6,971 3.495 
Total Sea Island crop of U. S_ 83.140 114,081 


* From special investigations we find that Southern mills have consumed 
13,711 bales of Sea Island cotton this season, of which 2,164 bales were 
received Savannah and 1,155 bales from Charleston. 


The distribution of the crop has been as follows: 


























Supply Year Ending How Of Which 
ug. 1 1918. | Distributed. |Exported to—} Total 
Ports of— For’gn 

Stock \ | Stock |Leav'g Er- 

Aug.1 Net | Total Aug. 1 for dis-| Great | Havre,| ports. 

1917. Crop. |supply, 1918. | trib'n.|Brit’n.| &c. 
South Carolina_- 1 6.071] 6073,  BIT1-6.40 3558 a hues 
2 i ee era 1,043 42,414 43,457 15,247\28,210 573 142 715 
SE id atesopres' same SEME OD, asa OR PE . Sound cau ses 
2G POE ono cca ume" wale “awl. Caen a 4 
Border ports....} --..- ----| ee a ee SL ar eR 
i an tne: 1,044 83,140,84,184 15,764168,420! 637] 1,783 2,420 








From the foregoing we see that the total growth of Sea 
Island this year is 83,140 bales, and with the stock at the 
beginning of the year (1,044 bales), we have the following as 
the total supply and distribution: 


RS RES 1 RO MR mt 
Suut dugen 0 161?-.-.-7-277-7277-2277-7-----2-7-------* 
ne 
Distributed a fol ai. Sai So5S. OE Pe aee bales... 25.509 
xpo DE DOCU ccvhotinseawesctecnuacd bales_2, 
ince nlindninn tne eoruduawened cel is 764— 18,184 





Leaving for consumption in United States 66,000 

We thus reach the conclusion that our spinners have 
taken of Sea Island cotton this year 66,000 bales, or 47,372 
bales less than in the previous year. 





The following useful table shows the crops and movement 
of Sea Island for the seasons 1901-02 to 1917-18 in detail: 









































Crop. Foretgn Exports. -| Amert- 
~ can 
Season. South Total | Con- 
Flor- | Georgia| Caro- | Tezas | Total. | Great | Conti- Ez- | sump- 
tda. lina. éc. Brtiatn.| nent. | ports. | tion.* 
1917-18 | 33,755) 42,414| 6,971; -.-.-.- ,140 637| 1,783) 2,420) 66,000 
1916-17 | 43,080) 67,506) 3,495} -.--- 114,081} 1,478 695 2°173)113,372 
1915-16 | 30,367| 47,943) 6,211) -..-- 521; 2,624; 1,739) 4,363 032 
1914-15 | 35,686) 36,630; 5,488 8| 77,812) 1,711| 4,135) 5,846) 73,313 
1913-14 | 34,000) 39,384) 10,473) ~~... 83,857| 12,359} 5,287) 17,646 374 
1912-13 | 20,780} 39,008} 8,375) -..--- 68,163; 8,528) 4,667) 13,195] 44,862 
1911-12 | 60,902| 56,824) 5,140) --..-- 122,866; 19,667) 7,816) 27,483 588 
1910-11 | 35,190) 41,073| 13,338) --.-. 89,601} 16,505) 6,420) 22,925) 62,825 
1909-10 | 39,261; 42,781) 14,497) ..--- ,539| 24,744) 4,684) 29,428) 67,562 
1908-09 | 42,126) 45,171{ 15,172) --.-. 102,469} 18,241/ 7,567) 25,808) 77,544 
1907-08 | 41,863 590) 12,738} -.-.. 85,191; 22,748; 9,635) 32,383) 50,300 
1906-07 | 23,411| 24,653; 8,044) -.... -108| 15,200) 5,289) 20,489) 36,101 
1905-06 | 30,378) 72,872) 13,712}; ----- 116,962} 30,034; 9,228) 39,262/ 78, 
1904-05 | 37,873) 49,696| 12,094)  -.... ,663| 30,832| 7,570) 38,402) 62,556 
1903-04 | 28,005) 39,345| 9,359) -__ . 76,709| 24,188) 7,132| 31,320) 43,578 
1902-03 | 27,686) 62,451) 12,497;  ...-- J 44,354| 9,728) 54,082) 50,524 
1901-02 | 21,323) 48,588] 8,760) -.-.-.- 78,621| 25,423) 6,450) 31,873] 43,650 
* The column of “A Consumption” includes burnt in the United States 


merican 
Note.—Years prior to 1913-14 end Aug. 31. 


The New Crop. 


It is hardly to be expected that at this early date anything 
of a conclusive nature can be said of the crop that is now 
maturing, and of which only a trifling amount has yet come 
upon the market. Our “Acreage Report,” issued in June, 
indicated a moderately yo increase in the planting this 
spring, giving to the staple the largest area ever devoted toit 
and a somewhat freer use of commercial fertilizers as an aid 
to productiveness was also noted. The condition of the cro 
on June 25, as officially announced, moreover, was muc 
above the average for the date given; in fact, the best since 
1911 and higher than in all but four of the twenty years 
1898 to 1917, inclusive. The crop, therefore, started off 
under very favorable auspices. uring July, or, more 
properly speaking, between June 25 and July 25, the official 
weekly weather bulletins issued by the Department of 
Agriculture, and vate reports as well, indicated that, 
apparently, there been no pean ge “eC mentionably 
adverse except dry weather in Texas and Oklahoma and por- 
tions of Louisiana and Arkansas. This being the case, the 
belief was entertained that the report for July 25 would show 
that condition had been quite well maintained outside of the 
drought-affected localities and that the crop as a whole, 
therefore, would be much more promising than a year earlier. 
But, contrary to general expectations, that report indicated 
that outside of California deterioration was the rule, and 
especially heavy in the four States referred to above. Spe- 
cifically the average condition for the whole belt was lowered 
12.2 points, the greatest decline ever recorded in July, 
making the percentage on the 25th only 73.6 of a normal, 
or but 3.3 points above that of the same time in 1917, the 
situation then having been the poorest at date in our 
history. Asa part of the report, and based upon the average 
condition July 25, an average yield of 177.3 pounds per acre 
was forecasted, which pointed to an aggregate crop from the 
area as estimated by the Government of 13,619,000 bales, 
not including linters. Since July 25, according to the weekly 
weather bulletins of the Department, there has been further 
deterioration in condition in important localities as a result 
of continued high temperature and absence of rain, and it is 
to be expected that this will be reflected in the report to be 
issued Sept. 2 and covering the status of the crop on Aug. 25. 

With the foregoing before him, the reader should be able 
to formulate for himself some idea as to the crop promise, 
making due allowance as the season progresses for develop- 
ments as they may occur. The compilation shows at a 
glance the acea for a series of years and the aggregate yield 
and product per acre (commercial crop), as made up by us, 
and the condition percentages July 25 as reported by the 
Department of Agriculture: 


Commercial Product 

Area, Crop, per Acre, Condition 

Acres. Bales. Poun July 25 
IDS oo cons oan 1 Se eee. *177.3 73.6 
RSS eS .683 ,045 11,908,296 148 70.3 
Ss eae 39,587,271 12,975,569 160 72.3 
 ° es: 35,190,493 12 953.450 180 75.3 
|S ERE IP: 39.477 567 15,067 ,247 188 76.4 
TG owen aiden ddticsvel 38,573,441 14,609,968 186 79.6 
Niessen Se: 37,377,276 14,128,902 186 76.5 
| 7. Reape: 37.581,022 16,043,316 209 89.1 
INE sw tcitithivenntacl 35,379,358 12,132,332 168 75.5 
a 33 862,406 10,650,961 153 71.9 
cannes cicudidel 33,512,112 13,828,846 203 83.0 
5 ere 33,079,425 11,581,829 17 75.0 
I woles cs eraicnivesaciolis 31, »242 13,550,760 211 82.9 
| RRS EE. 28 808,415 11,319,860 192 74.9 
din aiiwabiietineis 32, 690 3,556,841 207 91.6 


* Agricultura! Dept. July 25 estimate not including linters. 


It is necessary to state in connection with the foregoing 
data, that the yield per acre for 1914-15, 1915-16, 1916-17, 
as figured upon the “Commercial Crops’’—the amounts 
actually marketed during the period Aug. 1 to July 31— 
does not correctly represent the true results for the reason 
that a considerable amount of cotton was held back in 
1914-15 and most of it came forward in the two later seasons. 
Consequently 208 pounds per acre would be more nearly 
accurate than the 188 pound; given above for 1914-15, and 
167 pounds more truly represent the yield in 1915-16 than 
180 pounds 


Export Movement of Cotton Goods from United States. 


We give below a table compiled from the returns of exports 
of cottan goods from the 


nited States as reported by the 











Avg. 31 1918.] 


THE CHRONICLE 


879 








Bureau of Statistics. These figures are for the last three 
fiscal years and are presented in a form which enables the 
reader to see at a glance the variations from year to year 
in the volume of goods sent to the various quarters of the 
globe. It will be observed that the 1918 total, reaching 
$169,398,420, is more than that for 1917 by $33,098,578 
and is $57,345,185 larger than in 1916. 














1918. | 1917. | 1916. 

Years i 

ending Total Value. Total Value. \Total Value. 

June30.| Yards. | $ Yerss. | $& | Yerds. | = $ 

To— } 
Arabia -..| 1,710,000, _ 173,088 16,962,000, 1,132,067) 20,692,413, 1,011,044 
Canada_.-| 56,409,105 10,118,295, 76,343,865 10,077,098 55,477,534, 5,755,264 
Cent. Am.| 38,870,424) 4:731,145 68,601,722 5,428,335 43,698,484 2,796,100 
W. Indies. 134,627,379) 17,466,237 126,621,681 12,194,461 123,922,188, 8,682,191 
So. Amer-| 78,462,920, 13,178,643 166,103,544) 16,705,109 91,720,860 6,682,309 
China...-| 4/121/452, 532,025 3,831,494 358,911) 11,812,618 _ "842,510 
Asia&O'ia./130,403,905 17,631,488 110,757,859 11,185,642, 91,905,188, 7,019,446 


EastIndies 1,232,148) 220,580 7,028,532 721,643, 14,886,874 1,164, 
All others. 239,1 12,609) 4105346919 113,943,199 d78 496,576, 96 455,561 78,099,396 


Total —_ _ 684,949,942'169,398,420 690,193,896 136,299,842 550,571,720 112,053,235 
d Includes values of exports of clothing, yarn; waste, &e. 


Prices of Cotton and Cotton Goods. 


To complete the record we subjoin compilations covering 
the prices of printing cloths and raw cotton for a series of 
years. We begin by showing the highest and lowest quota- 
tions for 64 squares 28-inch printing cloths at Fall River in 
each of the last twenty-six seasons—1892-93 to 1917-18, 
inclusive. Data for earlier years will be found in previous 
issues of this report. 








High. Low. | High Low. 
is. Cts. Cts. Cis, 
, fk Saat 14.00 a See anc 3.50 2.62 
SS) Seep 8.00 4.25 1903-04... -..-..-..-- 4.12 3.00 
Lt 2), SpGeeeaeEgmirss 4.25 5 .0b MO ce nnssencesco 3.37 3.0) 
ES | RRS 2.8% 1901-O2. ........-...-3.25 2.3 
i 0% > EGR aaa steps 4.00 3.62 ee 3.25 2.37 
OS Pearse 4.06 RCS eee 3 2.75 
4 SS aS = 00 B.t2 1BOO-O0.. - .< os evi canna 2.75 1.94 
.  “ ; Sr Sie 3.88 3.62 1897-98_......._..-.- 2.62 1.94 
0 SS ae sae 4.25 US S Seer awe 2.62 2.44 
$00e-O0.. .......-_... 342 3.00 1895-96. ....-...-.--- 3.06 2.44 
DE Sissies kisi ain 2 5.25 3.00 1894-95. ......-_----- 2.88 2.50 
oS) ears F 2.06 $000 -O6. vaans cosa ccnke 3.00 2.6) 
4 ca ke 3.81 Bat YOReWOS =... ca cawedabos 4.06 2.87 


From the foregoing it will be observed that printing cloths 
ruled higher in 1917-18 than in any preceding year included 
in the compilation, and the same is true of any period in the 
history of the country. At the same time the average price 
of cotton exceeded that of any season since 1868-69. 

The raw material opened the season at a higher level of 
value than at the beginning of any preceding cotton year 
since 1869. The opening quotation, moreover, was not the 
high of the season, later developments being of a character 
to maintain and further advance prices, although in the 
meantime a marked decline occurred. ageuy og d after 
middling uplands had risen to 28¢e. on Aug. 7, the highest 
level attained since 1869, there was a drop of almost 7 cents, 
or to 21.20c., by Sept. 8. Thereafter, although there were 
recessions from time to time, the rise was quite steady until 
the phenomenally high price of 36 cents was reached on 
April 4, fear of a dearth of supplies and other stimulating 
factors rather than manipulation being responsible. The 
Department of Agriculture’s estimate of production, issued 
in December, confirming short crop ideas, and the Census 
Bureau’s final ginning statement, which tended to strengthen 
that feeling, were of course far from negligible influences in 
the situation. 

At New York the quotation for middling uplands Aug. 1 
1917 was 25.65c., this being an advance of 60 points over the 
July close, the rise having been directly ascribable to the 
Department of Agriculture’s report on condition July 25, 
which, contrary to general expectations, showed no improve- 
ment in the plant during the previous month and left the 
status of the crop at date the lowest in fully half a century, 
if not in all time. The trend of values continued upward 
until the 7th, when the ruling quotation was 28e., the high- 
est point touched in nearly 48 years. Then, However, the 
market turned downward on a somewhat general belief that 
the crop situation had improved, and tended quite generally 
in that direttion to the 27th, when the quotation stood at 
23.10e. The August close was at 23.30c., the Department’s 
report on condition Aug. 25, issued on the 31st, having been 
a factor of negligible influence. In early September the 
tendency of values continued downward, notwithstanding 
the considerable drop in August and a restricted movement 
of the staple to market, but unfavorable crop reports later 
caused a recovery of much of the loss. Opening at 22.05c., 
middling uplands declined to 21.20c. by the 8th, fluctuated 
within comparatively narrow limits to the 19th, but then 
moved upward without any important recessions until 
26.30ce. was reached on the 24th, eased off to 25c. by the 
26th and closed at 25.20c. Prices fluctuated widely at 
times in October and seored an important net advance— 
3.65e. per lb. From the September close the quotation 
for middling uplands rose to 27.25e. by the 3d on the 
Agricultural Department report, which was unfavorable, 
and after easing off moderately, started on its upward course 
again on the occurrence of killing frosts in various sections 
of the South and the increasing conviction that for the third 
season in succession a small crop could be expected. The 
light movement of cotton to market was an element of con- 
siderable strength in the situation, and as a result of the sev- 
eral stimulating influences the price just fell short of reach- 





at 29.90c. on the 24th. In the closing 
1.0nth the Italian reverses were an element of 
weakness, assisting a drop to 28.55¢. on the 30th, but the 
final quotation was 28.85c. ing November an impor- 
tant advance occurred, the quotation for cotton ing to 
a higher level than had been attained at any time since 
Sept. 14 1869. After opening at 28.75c. (the low of the 
month), middling uplands rose quite steadily until 29.95c. 
was reached on the 16th, and after a comparatively slight 
decline, moved up again, standing at 30.40c. on the 21st. 
By the 23d the price was down to 30.05c., but the market 
quickly turned and was up to 31.25c. on the 26th, declining 
to 31.00c. at the close. Developments in December, in- 
cluding the announcement of the te: game of Agricul- 
ture estimate, indicating a yield somewhat under that of the 
previous season, were of a nature not only to sustain prices 
at the already extremely high level, but to foster a further 
advance. Middling upland opened the month at 30.90c., 
or 10 points under the final quotation for November and by 
the 4th was down to 29.85¢e. At that point the market 
turned upward and on the 13th ruled at 30.70c., but dropped 
to 30.10c. on the 15th. Thereafter fluctuations were fre- 
quent although not wide as a rule, with the tendency gen- 
erally upward until the 29th, when middling uplands ruled 
at 31.85c., or only 15 points below the quotation for Septem- 
ber 14 1869. The close was 10 points down at 31.75c. 

The calendar year 1918 opened with middling uplands 
ruling at 32.15¢., or 40 points above the Deranter close, 
but, after frequent fluctuations, the net result for the month 
of January was a decline of 10 points, developments in the 
international situation and the order of the Fuel Adminis- 
trator shutting down industries east of the Mississippi River 
serving as depressing factors. From the opening level there 
was a rise to 33.30c. by the 9th (the highest quotation since 
Sept. 11 1869), but thereafter the trend was quite generally 
downward until 31.50c. was reached on the 29th. A re- 
covery of 15 points occurred to the close, which was at 
31.65c. Various influences such as the decrease in con- 
sumption, due to the curtailment of operations in the mills 
on account of coal shortage, the fear of Government fixing of 
prices and the disturbing political news served during the 
greater part of February to hold in check any ri. hace 
toward an advance to a higher level, but in the closing days 
there was a substantial upward move. From a level of 
31.65ce. for middling uplands on Jan. 31 the quotation 
dropped to 31.20c. on the Ist, was up to 31.90c. on the 5th, 
but back again to 31.20c. by the 14th. Thereafter, however, 
the trend of the market was quite generally upward, with 
the high for the month—32.65c.—reached at the close. 
During March the market continued to tend upward, and a 
higher level of value was reached than at any time since 
January 1867, notwithstandi the uncertainties of the 
European situation. In fact, the measure of success gained 
by the Central Powers in the prodigious offensive launched 
toward the closing days of the month caused no special 
anxiety, particularly as it was checked before any very 
considerable advance had been made. Opening at 32.70c., 
middling uplands rose with no mentionable setback until 
35.05¢. was reached on the 21st, and, although part of this 
advance was lost later, the final quotation was 34.25c., or 
160 points above Feb. 28. April proved to be a month of 
startling changes, the quotation moving up during the earlier 
days to the highest level reached since November 1866, but 
almost immediately prices began to fall off largely and before 
the close a decline of 9.25c. was scored, war and crop news 
being more or less important factors. Opening at 34.95c., 
middling uplands advanced to 36c. by the 4th, dropped to 
35.35c. the following day, but was up to 35.70c. on the 6th. 
From that level the decline was rapid and practically unin- 
terrupted until 30.50c. was reached on the 15th. A rise of 
le. occurred on the 17th, but again the market weakened and 
by the 29th the quotation had dropped to 26.75c., the lowest 
point since Oct. 2 1917, with the close up 75 points at 27.50c. 
There was no very definite tendency to the market in May, 
prices fluctuating quite widely at times up or down under the 
influence of crop news or the various developments abroad. 
Middling uplands started off at 28.70c., an advance of 120 
points over the April close, and after dropping to 25.70c. by 
the 22d, moved up to 30.10c. by the 29th, and the final 
quotation of the month was 29.55e. The market was also with- 
out definite tendeney in early June, optimistic advices as 
to the progress of the new crop serving to offset any influences 
of astrengthening nature, but the month had not far advaneed 
before values began to stiffen. The opening was at 29.00c. 
for middling uplands, or 55 points under the May final. 
By the 20th, however, the quotation was up to 30.70c., and 
after a slight decline on the 21st and 22d, there was an im- 
portant rise, the 25th finding the price at 32.30c., and there 
was only a fractional decline from that level—to 30.90¢e.— 
with the close at 32.00e. July opened with the Agricultural 
Department’s report on acreage and condition a factor, its 
appearance on the 2d, showing a better status than expected 
and a substantial addition to area, causing a moderate de- 
cline, middling uplands, which had stood at 31.90e. on the 
lst, dropping to 3lc., and falling to 30.70c. on the 3d. From 
that level, however, there was a quite steady advance on 
unfavorable crop reports, that carried the quotation up to 
34.10c. by the 18th. Thereafter the general course of the 
market was downward, notwithstanding reports of droughty 
conditions in Texas and Oklahoma, with the market down to 
28.55¢. on the 25th, but moving up to 29.20c. on the 30th 
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and closing at 29.10e. The opening price of middling uplands 
at N ew York for the season was 25.65c., the lowest quotation 
was 21.20c. (Sept. 8), the highest was 36.00c. (Ap 4), and 
the close 29.10c., with the average for the twelve months 
29.65¢. To indicate how the prices for 1917-18 compare with 
those for earlier years, we have compiled from our records the 
following, which shows the highest, lowest and average prices 
of middling uplands in the New York market for each season. 





Low. Average.'| Htgh. Low. Average. 
c. Cc. } c. c. c. 
21.20 29.65 | 1901-02_...-. 97g 7% 9% 
13.35 19.12 | 1900-O01.....- 12 8% O14 
9.20 11.98 | (899 -O00.....- 1014 614 91g 
7.25 8.97 | 1898-99__-.-- 658 5% 6% 
11.90 13.30 | 1897-98....-- 81, 513% 6%, 
10.75 12.30 | 1896-97..-.-- 8% Tk, Tag 
9.20 10.83 | 1895-__..-- 945 7% 8ig 
12.30 15.59 | 1894-95...... 7% 5% 6% 
12.40 15.37 | 1893-94____-.. 8% 615, 7% 
9.90 19.42 | 1892-93_..... 10 7% 8% 
9.90 11.30 |1891-92_..... 8% 6% 7% 
9.60 11.48 | 1890-91..___- 1215 8 978 
9.85 11.20 | 1889-90.___.. 1244 1014 118 
6.85 9.13 | 1888-89. ____- 11% 953 107 
9.50 12.58 | 1887-88..._.-11 9% 10% 

8.30 10.26 | 1886--87__.-- 11% Pig 10 


Movement of Cotton at Interior Towns. 


Below we give the total receipts and shipments of cotton 
at the interior towns and the stock on July 31 of each year: 


























| Year ending July 31 1918. Year ending July 31 1917. 
TOWNS. | 
+ | Recetpts. | Ship'ts. Stocks. Recetpts. , Shtp’ts. | Stocks. 
Alabama, Eufaula-_--'| 4,493 4,555 1,061) 9,954 13,146 1,123 
Montgomery....--| 49,255 59,633 4,492| 47,787 72,197 14,870 
NN sia ine 6 sw Se | 33,831 34,562 434, 21,898) 33,020 1,165 J 
Arkansas, Helena....| 46,195) 47,823 1,533 74,139; 72,080 3,161 
Little Rock 234,644 16,048; 237,548) 233,108 11,884 
Pine Bluff_--.- 139,030 18,819) 155,171] 152,331 7,703 
Georgia, Albany 11,344 1,678: 19,253 19,031 672 
| eae 118,618 12,930' 113,870} 117,494 4,626 
Atlanta ....-...-.- 340,972} 20,955) 349,731) 361,795) 24,158 
eae 410,162 54,756: 377,755) 400, 25,624 
Columbus --..-..-- 60,390 3,620, 68,593 75,019 3,383 
DE tbhwacsccces 168,268 8,4 173,335} 168,260 6,554 
PE iancvnsdwwe 54,916 5,431 59,870 12 2,642 
Louisiana, Shreveport) 199,213) 193,512 11,693; 149,733) 148,947 5,992 
Mississippi,Columbus 10,133 10,560 304| 7,936 7,81 731 
Clarksdale*_...._- 105,215} 92,430 17,500 ,00 63,293 4,715 
Greenwood -._..-.-. 131,263) 116,512; 20,634; 118,127) 115,454 5,883 
Meridian -.......-. 36,474| 36,059 5,300! 26,180) 26,291 4, 
Natches.......... 51,297 51,137 2,374 34,765 33,938 2,214 
Vicksburg -.....-- 29,898 28,504 2,006 16,957 16,748 612 
Yazoo City.....-- 39,099| 32,053 8,57 19,3 681 1,525 
Missouri, St. Louis_-.|1,200,138|1,195,796 13,695 1,037 ,867/1,037 ,453 9,353 
N. C., Greensboro- -- 63,452| 56,875 9,200 ,644 521 2,623 
Raleigh .........- 11,291 11,253 70 12,516 12,619 32 
Ohio, Cincinnati - - - - - 153,545) 157,088 14,373| 195,944) 192,789 17,916 
Oklahoma, A®dmore.| 15,831} 17,229 168) 52,543) 51,006 ,56! 
Chic ikuewee« 72,665, 68,252 4,900; 80,498) 82,553 487 
i 3 35,366| 35,342 42 29,597| 29,579 18 
Oklahoma -...-_.-- 44,388; 44,007 800; 39,789; 41,470 419 
So. Caro., Greenville. 144,993} 141,312 13,390) 146,062) 144,752 9,709 
Greenwood ____.-- 13,591 11,096 4,515 16,432 18,186 2,020 
Tennessee, Memphis_|1,422,234/1,258,942| 312,589)1,335,690/1,247,033) 149,297 
Nashville._......- ,261 »212 28 456 ,894 23 
Texas, Abilene__-_--- 26,992; 27,039 63} 54,330) 54,220 110 
IE cid acerin is on 21,263) 20,559 769} 24,291 24,851 65 
Clarksville. -_._..- 53,418) 53,553 45 ? 44,108 180 
SS eee 134,353| 132,932 4,700; 131,665) 135,091 3,279 
Honey Grove...-- 62,055) 61,555 500 649} 39,658; -..-.-. 
a |1,931,596/1,868,136) 86,963/2,525,400/2,525,136 23,503 
,. a 106,287| 104,587 1,700) 144,759 Seaweed 
San Antonio___--- 28,207; 27,953 262 37,454) 37,458 8 
Total, 41 towns----- 7,880,027'7 ,547,402| 687,567'8,192,508/8,174,842' 354,942 

















* Last year’s figures are for Greenville. 


In the following we present a statement of the year’s ex- 
ports from each port, showing direction shipments have 
taken. It has been extremely difficult to get at details by 
ports from northern districts this year, but the totals by coun- 
tries are correct. Similar statements have been given in all 
previous reviews, and a comparison as to the extent of the 
total movement at each port can be made with back years. 














| catves- New |Savan-| Wil- | Nor- | New | Other 
To | ton.a \Orleansnah. Amtng'n. folk. | York. | Ports.&| Total. 
| | 
Liverpool -.--- 1439,574 404,750 349,519 7,174 74,444501,590 347,719|2,124,770 
Manchester -- __107,602 eres ae et sel. mia’ «Sten 107 ,602 
Belfast... .__.- erate Gs pees Si stapee Eee Co ercaty Gl 2 seer 5,917 
London -_.-.--- ea cutee wes tia CE RA wok Mi i022 11,148 
Glasgow _----- oaeul wack, ‘aces! cao] 4900) BiOh < 28500 ‘S6.001 
Havre, &c...-_- 59,980'242,347/142,979) 35,989) 21,000115,650, 27,03 644,982 
cl come! ck cass sacel cael Ma casa 15, 
Sweden -.._... Wein” chal pastel oe cal bgnst EE aoa 1, 
Oporto.......-. ----| 2,900) 11,800 a-cact SRO: 464 > axcu ed 63,985 
Lisbon... ...- Dea gat PA. co ck cho gee ee 5,04 
Barcelona --._-_- |176,364, 20,250 37,416 pat tage scan Se” cGeneds 248 993 
Malaga ._...--. | 2,000 aiid ais eA ee Rc Ae en J 
Sa | 14,403, 39,487) 88,279 24,906 ..-- 177,604 5,339) 350,018 
Naples......-.-. es er: ocahls eee ae gigi Semel seer | 700 
ES at et Saehl  -Getlal “beace | aE 1 
ES ee QE POS Soe ad ee RTS | 2 
RE | Apis At RR, ee Riel Sa ah SR re a | 301 
Ecuador ....-. sade val 500 FEL ae. ee 
Colombia ----- oie ep ae DNS, 
Guatemala ____| ial wows ead 
Mexico ....... ieee GM  coedl-. Soca 
PT cvvuenes See Sees sees euned 
I RC SERN RRR Sea Rh ie ote 
Canada _____-- ween Seaeke fp bakes gicae 
(eae Ee Ses Sa! eee Taare 
“=e AES: RECA T SS Faas aed 
Hongkong- ---- BAP erates otis weak wikia eee 
BED diosnce were] sane] sane wees 
NE ee in 803 ,090'736,664.635,035 68,069 101,983 880,630 1,262,774 4,488,245 





a Includes from Port Arthur to Liverpool, 8,102 bales; from Laredo, &c., to 
Mexico, 3,167 bales. 

d Includes from Brunswick to Liverpool, 123,500 bales. 

k “Other Ports’’ include from Pensacola to Liverpool, 34,707 bales; from Mobile 
to Liverpool, 72,283 bales, to Scotland, 6,125 bales, and to Genoa, 1,000 bales; 
from Boston to Liverpool, 138,114 bales, to Scotland, 2,225 bales, to Havre, 25,670 
bales, and to Canada, 5,522 bales; from Baltimore to Liverpool, 73,032 bales, to 
Scotland, 5,402 bales, to France, 1,367 bales, and to Italy, 3,866 bales; from Phila- 
delphia to Liverpool, 26,210 bales, to Scotland, 3,042 bales, and to Italy, 473 bales; 
from Portland, Me., to Liverpool, 1,750 bales; from San Francisco to Japan, 166,467 
bales, to China, 1,200 bales, to Hong Kong, 1,000 bales, and to Manila, 850 bales; 
from Washington to Japan, 437,781 bales, to China, 3,549 bales to Hong Kong. 
3,092 bales, to Manila, 100 bales, and to Canada, 280 bales; from Detroit to Liver- 
pool, 1,623 bales; from Border ports to Canada by rail, 246,044 bales. 
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Breadstuffs figures brought from page 917.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





| 
Recetpts ai— | Flour. | 




















| { Nl 
Wheat. | Corn. | Oats. | Barley. | Rye. 
ibbls.196lbs. bush. 60 lbs. bush 56 lbs.\bush 32 lbs. bush.48lbs. bush .56lbs. 
Chicago -.--- | 172,000, 5,021,000) 789,000; 5,381,000 280,000) 116,000 
Minneapolis -| _....-.-- | 2,992,000 159,000 666,000 590,000; 224,000 
pS EE: AICS SE ee ae Oe | esoeuiee 
Milwaukee -- 15,000; 1,236,000 95,000' 1,091,000, 109,000 15,000 
CS pie 109,000 4,000 es eee ) ccgeeees 
oe ee ee | 41,000 36,000 8 eee Br ers 
St. Louis. --_- 84,000, 2,846,000 333,000 621,000 6,000 9,000 
5 Pre 9,000) 48,000) 118,000 eee 5,000 
Kansas City.| .....--- | 3,111,000 586,000 852,000) _...___. | Same 
CUR Sicccel soccces -| 983,000, 716,000 860,000 ________ b  sivahie et 
Indianapolis -| -_.----- | 569,000 372,000, 600,000, -----_-- eras 
t ; } 
Total wk.1918, 280,000) 16,982,000} 3,208,000; 10,546,000) 985,000 369,000 
Same wk.1917| 246,000) 5,051,000) 2,608,000 10,454,000) 1,951,000, 296,000 
Same wk.1916, 326,000 10,454,000 2,711,000, 12,052,000, 1,478,000, 289,000 
Since Aug.1—} | 
Se 1,114,000 74,988,000, 13,347,000, 35,178,000 2,725,000) 1,416,000 
_. aS | 917,000 18,557,000! 12,503,000) 26,651,000 3,709,000 866,000 
| | Sees | 1,303,000 48,475,000 11,935,000' 42,243,000' 5,004,000 838,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 24 1918 follow: 





| 
Receipts at— | 








Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 

Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York_.-| 103,000, 1,849,000, 115,000, 98,000 3,900) 4,000 
Philadelphia -| 14,000, 1,246,000) 16,000, 122,000 3,000 10,000 
Baltimore _.__ 17,000! 1,024,000) 74,000 54,000} .__.__.. 6,000 
New Orleans*| 55,000 96,000) 35,000) Pee BE Saree 
Montreal _ ___| 12,000; 226,000} -__.___- | 552,000, " 182,000! _______- 
Boston... _-- | 32,000, 175,000, -------- 3,000, .-...---| 1,000 
Total wk.1918 233,000, 4,610,000| 240,000, 926,000 188,000 21,000 


Since Jan.1'18 16,213,000, 30,544,000, 15,746,000 69,137,000 7,842,000, 2,925,000 


Week 1917-_-| 276,000) 1,745,000, 185,000' 2,107,000, 173,600! 79,000 
Since Jan.1'1713,887,000'146,252,000: 44,137,000' 95,781,000'12,010,000' 6,917,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Aug. 24 are shown in the annexed statement: 




















| Wheat. Corn. | Flour. | Oats. | Rye. Barley, | Peas. 

| Bushels. | Bushels. | Barrels.| Bushels. Bushels.' Bushels. Bushels. 

Ow TOS. since | 592,546) 56,059) 14,346, 402,616 402,616) views babies 
See | 189,327) -....- Sree aeorts | 31,452) -.___. pers 
Baltimore -_ ---_-_| 861,970) -_.---- | soumuel “seekes | 36,310} _.-..- | -ncindiare 
Total week ----- 1,643,843) 56,059 14,346) 402,616 470,378) ______ | ieteate 
Week 1917.....-- (1,042,698 18,499'223,362'1,293,271! _____- 1 36,229! 15,299 





The destination of these exports for the week and since 
July 1 1918 is as below: 





! 























| Flour. Wheat. Corn. 
Exports for Week,| 
and Since | Week | Since Week Since Week Since 
July 1 to— |Aug. 24) July 1 Aug. 24 July 1 Aug. 24 July 1 
| Barrels. | Barrels. Bushels. Bushels. Bushels. | Bushels 
United Kingsom-_}| 14,346| 151,543; 405,619 752,227 56,059 699,095 
Continent. ._.._- E vcebaranes 620,430; 1,238,224 2,298,542! ot a 542,130 
So. & Cent. ‘Amer | ea 5,546 | Ey Gag BSE alt Ree Cae ee 1,2 
West Indies-_-___- She | FR ES agree ten famee eee ee 9,020 
OR OR eT Bi, Sei Ae Ge eS Ee el Gen Nn, suite SO 
Other Countries__' ___--- | ‘aad OWT SERS REE TTS ye agperien eee 1,840 
NS td 14,346) 76,993) 1,643,843] 3,050,769} 56,059] 1,253,285 
Total 1917. __._- 223,362! 1,076,481) 1,042,698! 14,012,509 18,499) 3,451,719 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 24 1918 was as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats . Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
eRe RRS 2,865,000 413,000 893,000 6,000 45,000 
PRESETS Ege SP Se: 33,000 27,000 23,000 =e 
NS a a 1,812,000 71,000 216,000 5,000 61,000 
Baltimore_____-_ Pea 3,014,000 194,000 620,000 Teen. canuae 
Newport News-.._....._- a. Seneae ee ae ee 
EES 1,529,000 117,000 SPO. nocnsc 5,000 
I ww wel si'snds eo 1,478,000 I ne 
SS Os iioe.o dais une ok ower 1,123,000 458 ,000 589,000 24,009 53,000 
. Seer Haar Nee os =: 821,000 46,000 647 ,000 70,000 127,000 
RSET RR RRR 28 21,000 53, 146,000 Ff ese 
DE Scnwas cilnauieced 14,295,000 2,113,000 5,736,000 696,000 446,000 
a ee TS Mn (2 eeb oe Avan cccuse: >. eae 
SERRE 544,000 176,000 694,000 4,000 155,000 
ig ay RSS eae ese: oe” oe 8,000 1,000 18,000 
eT ee 30,000 26,000 733,000 36,000 363,000 
SEPT HE. 3,379,000 17,000 127,000 SAG 5 acdacr 
TN sc edwoudaninn 6,852,000 599 ,000 784,000 wae | éancee 
EES aS ye: 27,000 174,000 EE: cee". Sega ae 
Ro ce eee 250,000 603,000 302,000 CC Ss 
ht SERIE ES 3,108,000 410,000 644,000 17,000 17,000 
nL ncubcesadbae Sf oh eS ‘Scene Graar.-. - salaBavared 
Total Aug. 24 1918______ 42,175,000 5,522,000 15,028,000 990,000 1,290,000 
Total Aug. 17 1918______ 32,756,000 6,752,000 12,110,000 725,000 1,297,000 
Total Aug. 25 1917_____- 4,269,000 2,661,000 5,285,000 615,000 2,407,000 


Note.—Bonded grain not included above: Oats, nil, against 1,673,000 bushels in 
1917; and barley, 1,000 Duluth, against 670,000 in 1917. 








Canadian— 

EE ead es 1,303,000 133,000 2,966,000 -__.... 613,000 

ee pean. a 0. Avtier.. ccc. ccsesee Oe ee ea 

Other Canadian...._____- eee. cemee 3,058,000 ...... 509,000 
Total Aug. 24 1918______ 3,367,000 133,000 9,049,000 —_____- 1,122,000 
Total Aug. 17 1918_____- 3,303,000 126,000 7,081,000 -—______ 31,000 
Total Aug. 25 1917______ 3,334,000 6,000 9,112,000 2,000 199,000 
Summary— 

BEE Bindiinmnconeowie) 42,175,000 5,522,000 15,028,000 990,000 1,290,009 

Pe RIE ae 3,367 ,000 133,000 9,049,000 -..... g r 
Total Aug. 24 1918______ 45,542,000 5,655,000 24,077,000 990,000 2,412,000 
Total Aug. 17 1918_.____ 36,059,000 6,878,000 19,191,000 725,000 2,028,000 
Total Aug. 25 1917_____- 7,630,000 2,667,000 14,397,000 617,000 2,606,000 
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The world’s shipments of wheat and corn for the »« k 





By. Messrs. Millett, Roe & Hagen, Boston: 




















































































































os Aug. 24 1918 and since July 1 1918 and * wre | Shares. Stocks 
shown in the following: 10 Lyman Miils Ser Mh.) Gare. ee $ per sh 
~ 5 Arlington Mills_..._......... 136 1 Hood Rubber, pref_...-. 2 % 
Wheat 30 Bay State St. Ry.. Ist pref____ 126% | 25 Hood Rubber, com ae 37% 
tei. ; dk: aa ee, Coe =, ist pret. 26, | 11 Turn. Falls P. & E. wart 3742. 77% 
i018. ast, naan proven .- 99%| 2-3 Turn. Falls P. & E. warr_90c.-93c. 
Week | Since Since Week Since 
Aug. 24.| July 1. | July 1.a| Aug. 24.| July 1 July 1 The followi cir erage tare 
: a e following shows all the divid 
Bushels. Bushels . Bushels. | Bushels PRT Bushels future by large or im ta ividends announced for the 
North Amer*! 3,766,000, 23,199,000, 56,747,000, 206,000, 3,138,000 "294,00 Divid portent compocastons. 
ia | 56,747, ; 138, 7,294,000 ividends announced this week 
ae te eowreauas Geasacess Gapeeen ca atts a are printed in italics. 
Argentina...| 4.280.000 37.214,000, 1,852,000} 261,000 1,395,000, 2,623,000 
* ’ ; ’ ’ | , , 261,000 ’ 5, 
Australis. --| "640,000, "6,100,000 12,290,000) --..-- peace: Bindi Name of C per | when | Books Closed 
India..----| 190,000, 2,120;000 5,128,000) oo oe) os a Cont. |Payable.| Daye Inclustee. 
. 000) 280,000 332,000, 62,000, 312,000, 670,000 | 4 i, ius been (Steam). 
Dn | 
aoe ____| 8,850,000. 63,913,000 75,349,000 529,000 4,845,000) 10,587,000 —_ Coast Line Co. (usr, 1 aed $130 Sept. 10! ak Cee oe 
orth Ameriea.—The Canadian G more & Ohio, preferred... ...2_- oo to Sept. 9 
— of both manifests ani mt pero goen woh “nde, tin ts eens Canad & Albany (quar.)__----2 22222. 3 Sept. 30 Holaere po heer age 
ng the continuance of the war. a Revised. | ae oo aageag common (quar... _.- 2% loct. 1| Holders \ _ — = 
— | Chestnut Hill (quar.)_............... 2 |Oct. 1) Holders of rec. Aug. 31 
National Banks.—The following information regarding | Sievemaa  Pitiebucen. pret. (quar.)-- 1“ awe “9t| Geetege of con. kan, Oe 
national banks is from the office of th “idiot | Holters of ree. Aug. 10a 
C ce 0 e Comptroller of the | _ Special guaranteed (quar.) qu.)| 87%c|Sept. 2. Holeers of rec. Aug. 10a 
urrency, Treasury Department: Cripple Creek Central, ek iat ee 1 oo Aug. 10a 
rie ttsburgh obs 89 - 1) Holders of rec. Aug. 
For organization of. Siena token FOR CHARTER. : Fonda Johastown eee. on qu.) 714e.|Sept. 10, Holders of ree. Aug. 31a 
irst National Bank of Pequot. Minn Sep ats | Tassuunsenn me quer}... | ihe Weept, 3] Meldew af sun Anes Se 
oo eee one eee nee e- == J erborough Rapid Transit ~: Seeiaie 5 ~ ers of rec. Aug. 5a 
Orlainal ccguatentican: Cote TEES ISSUED. Maine Central, pref. ra ate “239 (oe. Seems a ee. eee 
he First National ‘Bank of olk & Western, common (quar.)__- 1 : ol‘iers of rec. Aug. 154 
The First National Bank of Reform, Ala -.-.-------------- $25,000 | Penmuyivania (quar.)o- oo cto i, [Seat 19] Houser of 00. Aus. S16 
The Liberty National Bank of Oklahoma City, Oida.~~~~~--- $35-000 | Pula: Germantown & Novices (ia}-| 91 20/Gep. 4] Aug, 31 to Sept. 3. 
Cen Ee aes 0 ARR: WIO-~------- oon 00 00.000 | puied. Youngstown & Ashtad.. pref. (qu.)| 1%¢ |Sept. 2| Holders of rec. Aug. 20a 
First National Bank of ‘Reidsville N.C. (Conversion So thert Company, ist preferred (quar.)| 500 |Sept. 12 Holders - —. a 
Rockingham Savings Bank & Trust Co., Reidsville, N 6 ee ern Pacific Co. (quar.) (No. 48)--| 144 |Oct. 1| Hold tm 
rust Sag 100,000 | Union Pacific, common (quar.)_-.----- ; ers of rec. Aug. 31a 
gE Bios Te. A ee SEE Oo) | . Preferred......------------------ 2% |Oct. 1) Holders of rec. Sept. 3a 
The First GHARTER EXTENDED. ..~—~—~ PP ee ae ig RA ae am: Sane 2 jOct. 1) Holders of rec. Sept. 3a 
1938 National Bank of Antigo, Wis., until palais of business Aug. 30 | Cent Sark Ry rar) oy — 
. Fveaay -, pf. (qu.) (No.22)| 1% |Aug. 31) H 
CHARTER RE-EXTENDED Cities Service, com. & pref. (monthly) - a oe ae 
a sae National Bank, Dillsburg, Pa., until close of business culetaatan Oe. cca ape yen ns ne Sent. Holders ot ree. Aug. 15a 
* ” . . Gn y. 5 ns 
INCREASES OF CAPITAL APPROVED. Detroit nied ae an omen stock) - ra Ost, 1 Holders aon Sen. la 
Fs MOEA 0055 ch weve 2 |Sept. 1 ’ ; 
The Hiexs Metionsl Back: of Sante Mixin, Col., 0k @00000 to | Pee Ee ten, eee ae iin. = 
i SSN i ay Ta lace RRR p< Sekt pnt - Co., . (qu. 0. ee ee . ; j 
Te Pied National Bank’ of Montrose, Golo-, trom $76,000 to °°? | Galeaton-Housiom Blee-Co nf, (Ne 28). s4'* |Oct.” 1) Holders of ree, Aug. Sia 
Ae RSC ne RE nate oP ROI SR 8 OF Semana 000 = ec. Co. pf. (No. 23)-| 3 Sept. 16 i 
Me nim, eet Bank of Ranger, Tex., from $25,000 to ™ aha onagh Saag lags pe (quar.)-| 14% Sept. 3 then sha ae 20a 
ee ee : 75,000 | _ Preferred Sees San es | ee 2 ee Aug. 194 
oem ecw e reece nese nwo nee ssc nceceseseneeesccess 150,000 phia Co., 5% pref.....------- ‘ ers of rec. Aug. 19¢ 
VOLUNTARY LIQUIDATIONS. nee De & ‘Light, pref. (quar) rg Sept. 3| Holders of ree. Aus, 26a 
The Commercial National Bank of Goliad, Tex Capital San fcc Be ws os ee ail «dae er, 1% |Sept. 3) Holders of res. ca 36 
The First National Bank of Owasso, Okla. Liquidating Agent: oe Renee Se S Sane, ea ed) ea) eee rec. Aug. 31a 
C. E. Dickson, Owasso. Succeeded by a State bank. * ey 25.000 | Lerre Haute Traction cae . —. : Holders of rec. Aug. 31a 
NT eS Oy a ns ES eh Oy ey oe = 00 Washington (D.C.) Ry. & Elec., com.(qu.)| 1% Sonn 1 ane. 20 to Gaps. 1 
faaimesea 5,000 | _ Preferred (quar) —-—--------------| 1 Set. i| Aue ie Se. sae 
Canadian Bank Clearings —The 1 Wane a a. a. (qu.) (No. 5)----| 134 |Sept.15) Holders of rec. Sent. 1 
estan te : clearings for the week | wisco P., pf. (qu.) (No.15)| 1% |Sept.15| Holders of rec. Sept. 1 
ng Aug. 22 at Canadian cities, in comparison with the nsin-Minn. Lt. & P., pf. (qu.)--| 15 |Bept. 1/ Aug. 32 to “Sept. 2 
same week in 1917, show an increase in the aggregate of Conte. 
6.2%. 4 Ol | Battery Park National (special)......-| 25 (Sept. 16 
: Chemical (bi-monthly).........------| 24 |Sept. 1 ) ny Sad -_ * 
Week ending Aug. 22 Trust Compani 
Cleartngs at— ng Aug. 22. a panies. 
wyers Title & Trust 
| Inc. or = > pre maces 1% |Oct. 1) Sept.15 to Oct. 1 
|__1918. | __‘1917. Dee 1916. 1915 Acme Tea, pape nine 5 | 
Canada— | a ¥ (quar.) ------ 1% |Sept. 1) Holders of 
—— eee Ce ere ee eae 96.242.875 81,605,865 ?s 7, 65 ots 557! 53 pS 207 ‘dimes we ia on ay pref. reamed “a” oo" ot enters of te. —_ y 
ecb ieagdahigntie ‘090.553, 55,081,600 , yon 384, Ajax Rubber, I “> Wipgampananiapesete olders of rec. Sept. 17 
Winnipeg _- 29'572'998| 32°786. +9.1) 42,552,746) 30,599,078 | ‘a) » Inc. (quar.)---------~-- $1.50/Sept. 14 Hold 
MiG Sdirinat A | 29,572, "786. 1599 | louez Mining (quar.) (No. 13 * ers of rec. Aug. 304 
Smoot ae | OSES ear “sane 614, —9.8) 42,687,077) 14,841,583 quar.) (No. 13)---.--- $1.50 Sept. 25 *Holders of ree. 

Ottawa 2022020202 ("si91e'354) §:301'37) $128] 4338-008) 3'302 196 Seaeaen Seek est ee =| Th ioe | Rei aoe Sent. 16 
ebec -.---..-.-..---| ‘700.951, 4.265.972} +10.2) 3,482. aoe American Can, preferred . 4 ers of rec. Sept. 14 
wen nn ene tete: | 2°193'946 , +10.2| 3,482,488) 2,884,665 preferred (quar.).------- 1% |Oct. 1)\ Holders of ree t. 1440 
Hamilton ---~27222222 | -S85-460, 44G0%085) +43.8) S:430.496) 2.941 314 American OMe toes] Slee, 3] Bien ee Aug. 314 

+ JOMN.--.---------- | 2,344,480, 1,851,867 26.6 "or4’ gp bly American Express ' ene a) of rec. Aug. 154 
Ce 5 394 ’ +26. 1,854,017| 1,525,282 D (quar.).--.-------- 1% \Oct. 1) Holders of rec. A 
London.........--------| 5 -o00's07| 1963-062] +19-1| iassaos| taeecres A Ne en ik takeais| ioe, |). anneal reo. Auf. Ba 

ees Fy Ges 4 - ’ ’ ° bd | 's ae 
alana | 208174 1935-920) $20.1) 1524656) 18S-676 | American Locomotive, common (auar)-| 1} Oot 3) Sope i ot ree. Sept. 18" 
a at irl ars Rid pre ave . 851, 759,938 , . Sept. 17 
~~"! 2'955,612) 2,670,539) +10.7| , Preferred (quar.) - to Oct. 15 
ide dnaasasdi 670, .7| 2,395,876 1,121,678 quar.) ---~-~------------ 1% |Oct. 21) Sept.17 to Oc 
| 2 galled 6 507,060, +83 | S61.see og Ae yr Foundry -.------- 95 « |Sept. 16| Holders of ree. Aug. isa 
oe le bee aiccee 1'335,508, 1,057,409, +26.3 yey oo American ob he pic AT om ; anes. 2 aegg of rec. Aug. 23a 
Sees pero 703 100s vo ; 431 ° “e Sept. t.22 to t. 
Brantford.._.__._..777 eee: Saeed) ee) eee eee ee pF oh % |Sept. 20) Holders of rec. Sept, 10a 
Fort William_________- S75.518) 708.200) +230, SEL eee, Ae | Proterred s+ oh yg een (quar.)| 1% |Sept.16 Aug. 24 to 13 
Bee eg | Haas] Sates ta) Seas! He | ane eeee ine oom es ie) UR 9 ae ee ae 
bows 697, 443,846 7.7 36. ' Common (extra). Oct. 2 : - 
Peterborough .____~ , +7. 336,421 ee | . etek tees ie an --| _% (Oct. 2 Holders of rec. Sept 
Eee) SR, SR kd) RIE) SRE | mene nate nan nn | es | ieee : 
BE ono wnnnennne _ 582,261) 528,578 A » e+ - aca America: Telesreph & Cable fetenneel Simoes fl gees oo oe ee 

Total Canada_______- 234,237,386 12 ~~. | Amer. Teleph. & Telegraph (quar.)----| 2  |Oct. 15| Holders of rec. Sept. 20a 

sar sealanaie.isol 3053 Doamasasligt anise | Seats Merde Oe | ty eee Eee hee 
“ pre 3% Sept. 3) Aug. 25 : ’ 
BP gps] Pg irs omy | other securities, the ichodtie go mye hg we. ns 13 ‘Aug: HH toltwe of ree. Aus 12a 
ealt in at the Stock Exchange w Atlantic Refini EAR wit + - 31) Holfers of rec. Aug. 120 
e ming (quar.)...-------+-- 5 

at auction in New York, Boston and nge. Were recently sold Aties Powder, common (quar.) -------- 2 \sept. 10) Soot of ree. Son as 
«BY Messrs. Adrian H. Muller & Sons, New York: By ayy amen 3 |Reot. 10) Sept. 1 to Sept. 9 
Stocks. ’ Preferred (quaf.)...-.---.-------- 3 - rec. Sept. 124 

1,100 East Coast N Bonds. PEO, Bm ny gh hme et alts 1% |Oct. 15) Holders of rec. 
ae - 1. $100 lot ered Commonwealth Power of - =e Samman tala faxes Sooo Hs: veg ; Holders « ree. Rept. 16a 

500 Champion But. Hole gee $32 lot eb. Ist 6s, 1944__------.._._. Blackstone Vall. G on “com. (au.). 2% |Oct. 3) Holders of rec. Sept. 16a 

45 258 W. 44th St., Inc., com_$80 lot | Blume thal (F.) Co., aS Eh. ene, an) | OE ee tt oe oo oe 326 

= , , . 44 | ; older: ‘ 
any Messrs. Barnes & Lofland, Philadelphia: peak Plain oman gear. ~="| dete oct: Holders of ree. Sept. 30a 
. Stocks. $ per sh.| Shares. Sto : P. )enen---- -|Oct. Holders of rec. Sept. 16 
150 Union Transfer, $25 each ? ks . $ per sh. referred (quar.)--~.~-—-~--~~~~-~~- *1% |Oct. 1/*Hol : 
30 Fair. Pk. & Hadd. Pass. Ry. a * Geo. B. Newton Coal, Ist pref. 40% perden's Cones Milk, pf.(qu.) (No. 67)| 1% \Sept. 14 pe = — aoe 16. 
20 United Security L. 1. & T----100 | 66 Phila National Bank. 348-361 pS operetta amcenanen 134 (Ost. 1) Sous. 3) Se "Oct. 1 
echan. Nat. Bank 170 B eee 3511 preterred (euat.)......ccc-cccesese ety Sept.21 to Oct. 

26 Penn National Bank_-_-_- 331-331 % os han tetedinees Tr Per Cent. PR fer py Se ea 1% Oct. 1) Sept.21 to Oct. i 
a Ere retae eit $100 eam ee ese gO | Oana esas caesesneee|Hha eeoins eBeSTE 
4 pe enn 160% | 68, 1936.------.------------ ‘1 92 Brooklyn Union Gas (quar.)-—-———--.- *136 Oct. i|*ifoliers of rec. Sept. 14 

DRE aS ; “ mon (quar.)_..- : : 

By Messrs. R. L. Day & Co., Boston: Buckeye Pipe Line leant 2% Inept. 14 Holders of oor 
SM guncook Mill $ a sh.| Shares. Stocks. $ per sh fared Gams. com. (qu.) (No. 6)-| $1 |Sept. 16] Holders of ree. Aue. 31a 

bs 3, common______ eS ee Bs e800 26 Fe 70802 S8eE® 13 \Oct. , 
54 Great Falls Mig__.-..._- igi-153%| 23 Rivet Lathe @ Grtndw, com.” ts Calumet & Arizona Mining (quar.)...-| 2° |Sept.23| Holders of ree: sons. 
35 Mass. Cotton Mills______ 140-140% | 180 Merrimac Chem’ nder,com__ 75% | Calumet & Hecla Minty (quar.)-.---.. *15  |Sept. 20|*Holders of rec. te ¥ 

a... m’l, “99 %- a ; Sept. 
fsa sie |i elomaes ety act git | Oa ne anc cacy Tse. Sop 44) Holders of vo. Aww. at 

5 atinets iis comeien 30°] eae eee Canada Steamship Lines, pret. (quurj-| 1% (Oct. 1] Holders of rec. Sept. 15a 

2 Brookside Mills-_-........-- 1714 | 113 Draper Cor a Faw O08R- own 1614 | Canadian Ger. Elec., com. (qu.) (No.77)| 2 Oct. 1) Holders of o. a oo 

4 Naumbeag Steam Cotton. ----158% | 1 American Giue, pret...-72727 10044 | case (3. i .5-~ ; ref. (quar.)- $44 |Qet. 1] Holders of rec. Sept. 14 
ee ht , ----~----13 pr ae ee i * 4 
mel Poin . ay os ae Fae w aay nts. 2.77% ne tae. press (quar. “ns pode ‘ 134 loct, i Holders ~ re. Bont : is” 
° . War nt.90c. — ’ °o ET os oc Mitte «oer 3% ‘Sept. 1| Holders of rec. Aug. 20 
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; Per When Books Closed ; Per When ay a 
Name of Company. | Cent. \Payable. Days Inclusive. Name of Company. Cent. | Payable Days Inclustoe 
Miscellaneous (Concluded). 
Miscetiancous (Continued). Holders ional Surety (quar. ----| 3  |Oct. 1) Holders of ree. Sept. 20a 
Cerro de Pasco Copper ewe Ose. 1) Flee 31 Sesdate af coe. ao. 33a | Nebraska amet gf amit aba 13% |Sept. 1) Holders of rec. Aug. 20 
Chesebrough Mfg. (quar.)-----2------ 3. ”'|Sept.20| Holders of ree. Aug. 3ia | New York Air Brake (qu) fe, --| & See el Reekeene af oes. Gap. Bs 
Extra SR eae | 50c. |\Sept. 20) Holders of rec. Aug. 31a | New York & Queens El. L. & P., pf. (qu. . Be oe oo a 
Chicago Telephone (quar) ........----- | "25, [Sb $0\*Holders of ree. Sept.28 | New York Transit (quar.)...-...----- 5 (eo ee Eee 
Childs Company, common (quar.)------- 10 Sept. a aus 4 - Sept. = — ‘ower (quar. eperecmnrord, & [eat van aaa tos Sane. 14 
a aap oa la * ta +i 3 “¥ ment-Pond, com. (qu.) (N . 20] Holders of rec. Sept. 
Citizens Gas of Indianapolis (No. i8)--) 5 iaepe. 30| Beoeras 0 Sept.30 | North American Co. (quar) (No. 88)--| 1% |oct, 1] Holders of ree. Sept. 16a 
Se eee ee es | 34 Sept. 14) Mathers clece. ana si | Colitis Views ate’ Leniek tones 2h AN ‘Sept. 3] Holders of rec. Aug. 21 
Colorado Power, preferred (quar.)----- | 1% - 16 of rec. < Gin Gar ee $1.25'Bept. 1| Holders of rec. Aug. 154 
Columbia Graphophone, com.(qu.) (NO. 2), rie —_ : a | _. —_- 16a | Okie Cules Ges, srefarved Guar)... *1% {Oct. 1)*Holders of rec. Sams. 4 
Computing Taduattny hccord, ci @u)| *1, |Oct. 10/*Holders of rec: Sept. 25 | Ohio Oil (quar.)-—----—---——-<2270- $1-25/Sept. 30) Aug. 31 to Sept. 23 
Connecticut Power, pref. (qu.) (No. 22)| 134 |Sept. : Holders of rec. Aug or 78...-- te ae tee 5777] 8154 |Sept. 14] *Holders of rec. Aug. 31 
ny on pene 16 |aems. Sa) teeteeieos tee: San. 30 | Gocosta Cone, atteter (quar.) (No. 92)..| $2 Sept. 27|*Holders of rec. Sept. 7 
“on prmeaey - 5 ‘ : mmo , : olders of ree. Sept 
Goan Ger Bl LAP, Balt., com. (qu.)| *2 Oct. 1)*Holders of rec. Sept. 14a ba ste me aien Tig aa oo i] Holders of fee, Bene Azle 
Continental Oil (quar. ) eccncceeoosore 3 pt.16) Aug. 27 to Sept. 4 Co _ lone ) gals SS Se seh 1% |Oct. 1] Holders of rec. Sept.d2la 
eee eee Gnesi) ~~~ gi0 ees. Sl Mie ate eae: ais | eae preferred (quar.).-...- 13% |Sept.14| Sept. 7 to Sept. 15 
Copper Range Co. (quar.) "abe meme: aie. Sept. _ (adae Given. aan. i? | Peatno ten OB. pretaeet taene ic 1% |Sept. 1) Holders of reo. Aug. | 5a 
Crescent Pipe Line (quar) on -- === 75e, |Sept. 14) Aug. 24 to Gept.15 | Packard Motor Car. pref. (quar)------] 1% |Sept. 15) Holders of rec. Aug. 30 
proces tian Sees fe lee op ag Sept. 16 “aa (payable in LAD Loan bonds). *|i6234¢.\Oct. 10|*Holders of rec. Sept. 14 
Gructble Stee pref. (quar.) Ofe. 64)_---| 1% [Sept.30) & of rec. - 164 a * , o-'Ted loc. titan Gee Gaelie 
Cuba , pref. (quar.)-...-~-- iM [Cus S| Seeeeeee 68 ven. Geps. 14 Roa htaptietitinna’ .-.c.. cae 4 Sept. 16| Holders of rec. Aug. 31 
Cuban-American Sugar, com. "sear 3 a2 2% |Oct. 1) Holders of rec. Sept. _ —-> an! hens ni S {eens 16] Motes of tes kee 3 
Preferred (quar.)-.-~.------------- 1% |Oct. 1) Holders of rec. Sept. + Nag ey mae -777] #134 |Sept. 30]*Holders of rec. Sept. 15 
Cudahy Packing, common (quar.)----- 1% |Sept.16) Sept. 7 to Sept.16 | Pennsylv u ; Bete tana Seoae *1% |Sept. 30|*Holders of rec. Sept. 15 
Deere & Co., pret. (quar.)......------ 1% |Sept. 2) Holders of rec. Aug. 15¢ | — Preferred (quar. & Pow. (qu.) (No.19)| 134 \Oct. 1) Holders of ree. Sept. 19 
Diamond Match (quar.)------..------ Sept. 16) Holders of rec. Aug. 316 | Pennsyloanta Water & ( a en: 43%¢ Sept. 14) Holders of rec. Aug. 
Seek tee ee rel ohn leeks, eee ee te | Pee mate eee) ne ee a eee ee ee 
fe Se I RE *1% |Oct. 1)\*Holders of rec. Sept. 14 ee er pedo ""<| “S0c.|Sept. 14| Holders of rec. Sept. 1 
: Dominion iron & Steel, Ltd.,pf.(No.35)| 3% |Oct. . Holders = rec. = ¥ =. eo se PMMA *874cl\Aug. 31\*Holders of rec. Aug. 20 
Dominion Steel Corp.,com.(qu.)(No.18)| 144 |Oct. Holders of rec. Sep ' 31a | Pittsburgh Steel, pref. (quar.)-------- 1% |Sept. 1) Holders of rec. Aug. 15a 
pe or eh coun. hae arr is Oct. 25 Holders of oe. Oot . 102 Porto Rican-American Tobacco (quar.)| 93 Sept. . Holders = rec. a= oy 
ES Se no son dons atn’ ; : . * t. Holders of rec. Aug. 
du Pont (E.1.) de Hote. Powd., com. (qu.)| *14% |Nov. 1\*Holders of ree. Oct. 19 | Pressed Steel oa, = (No aed ; no omy abe 
Preferred (quar.)............------- *14% |Nov. 1\*Holders of rec. Oct. 19 | Price Bros. & Co., . aa -------- 3 Cet. tht diel ot es 
Eastern Shore Gas % Elec., 1 te (quar.)..| 1% |Sept. 2) Holders of rec. Aug. 26 Quaker Oats, mi (q : enn 1 Oct. 15| Holders of rec. Oct. 1a 
Eastern Steel, com. (quar.).-----.---- | 24 |Oct. 15) Holders of rec. Oct. : — Ppa arith oink oe 1% |Nov.30| Holders of rec. Nov. dla 
First and second preferred (quar.)-..| 1% |Sept.16 Holders of rec. Sept. : Preferred (qua eat ame eae wae ee ase Loum, O41 Metaese was. Aan. 46 
Eastman Kodak, common (quar.)...--- 24 |Oct. 1) Holders of rec. Aug. 31@ | Quaker Oats, pre “f )----- og3°” Sept. 30/*Holders of ree. Sept. 5 
Common (extra)......-.----------- 2% |Oct. 1/ Holders of rec. Aug. 314 | Quincy Mining (quar. soammen Gomard..| Sic Wene Oak Stchternad gee. Benecbee 
Preferred (quar.) _.....----.------- 1% |Oct. 1) Holders of rec. Aug. 314 | Railway eee » common (q “"<7| 13 |Sept.20| Holders of rec. Bept. 7a 
Elk Horn Coal Corp., common_..----- $1 |Sept.10| Holders of rec. dAug.310 Preferr (apes. Sa ee 335: peneaEl Heekteee of uae, Oct. 180 
." Fairbanks, Morse & Co., pref. (quar.)..| 1% |Sept. 1} Aug. 22 to Sept. 2 | Republic Iron (No, OD). ‘v) 134 jOet. 1] Holders of rec. Sept. 18a 
| — . Adina gp 20 ath mh in ay is alters pes a. Sone. = ¥ Republic ggg Bas! (quar.)------| 1% |Sept. 1| Holders of rec. Aug. 20a 
er. ar -, Common (q Jew . ° ° ’ | ‘. Deep? eels 
Federal Utilities, .. pref. (quar.)_...| 1% |Sept. 3) Holders of rec. Aug. = Ritz-Carlion ae a aa ets ory zr Opin nae parngy mig 
Sea eT Coe: Cee 2 --| ee ae ee Sept.io | wine ‘preven Gaeta: ‘_..----| 1% |Sept.15| Holders of rec. Aug. 31 
meget sgn | at eect a otal ; - aa: ver :15| Holders of rec. Aug 
General Asphalt, pref. (aui5 (No. 48)-| “436 |Sepe. 3] Holders of rc. Aug. 180 |. Sooond broterred (qua j---"°----—-| 144 (Sept 1] Holders of re. Aug. #1 
General Chemical ,preferred (quar.).-.| 1% |Oct. 1) Holders of rec. Sept. 174 | Sears Ro pr a. se 191 Ho af oan _ 300 
General Chemical, common (quar.)-...| 2 Sept. 3) Holders of rec. Aug. 214 | Shattuck-Arizona Copper (quar.)..---- on. 1 3 iders pe Poon —_ oes 
General Cigar, Inc., preferred (quar.)..| 1% |Sept. 3| Holders of rec. Aug. 246 Capital distribution _" o-e------ a 3 ao of £68. — 15 
General Development (quar.).......-- 75¢e. |Sept. 3| Holders of rec. Aug. 15a | Southern Pipe Line (quar.)_...------- . Sept. 30 Geet, is a 30 
General Electric (quar.)_.._._...-.--- 2 |Oct. 15) Holders of rec. Sept. 14a | South Penn Oil melee ning oh 98 "7a! paetdere of t08. — 14 
General Railway Signal,com.(qu.) (No.21)| 1% |Oct. 1) Holders of rec. Sept. = South — oo “i common (quar. -| 98 | oe oon tear, 38 
Preferred (quar.) (No. 57)...-------- 1% |Oct. 1) Holders of rec. Sept. 1 ye imoathe Ria ge ae ne 1] Holders of rec. Sept. 16 
Gillette Safety Razor (quar.).........- $2 Aug. 31) Holders of rec. Aug. 1 South West Pennsyloan pe og ~ io ff eaten «ree te age 
Gillette Safety Razor (quar.).....-..-- $2 Nov. 30) Holders of rec. Nov. 1 | Southwestern Power & Light, oe: qa oft * sahOIeiten ot ane” Bee St 
SD CPSP nN ra a $1 |Nov.30| Holders of rec. Nov. 1 | Standard Gas & Electric, preferr woo) 1” lane al oe oie. gan’ Bie 
Globe Oil (monthly)...._..--.----_-- *1}4c| Sept. 10|*Holders of rec. Aug. 21 | Standard Milling, —. (quar.) ( ; = olders am hun. a6 
Soap, com., 1st, 2d & spec. pf. (qu.)| 1% |Sept.16) Sept. 1 to Sept. _m Common ge 1% \aus. 31 Holders of oan. dan. a 
Goodrich (B. F.) Co., common (quar.).| 1 Nov. 15) Holders of rec. Nov. Preferred 7. ae 2 ae a a ; Bw aa oe reo, Bont. 15 
aay Bayt 3% 1 yo ato. ae gag ey Rom ee) ee 1|*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 Preferred Class A & B (quar.)_...-.-- *13%4 = a 4 ~~ = ry 
*Holders of rec. Sept.15 | Standard Oil (Calif.) (quar .) CNo. 39)..| 234 |Sept. 7 _— poate HET 
*Holders of rec. Sept. 15 Extra (pay. in L. L. 4%% bonds)... a i reo anes —_ * 
oo men Me Sept io. oe 6 Oe ee 3 aug. 31 Aus.6 to Sept. 3 
*Holders of rec. ee ee ee . . ") 
Holders of tes. Oot pig ~~ phoma scar toss 2288 3 |ept.14| Sept. 1 to Sept. 18 
rec. . IS in tig er > 
Holders of rec. Aug. 204 | Standard Oil (Kentucky) (quar.)_----- *3 oa — 17 -# _ eke 
Holders of rec. Aug. 20a | Standard Oil of N. J. (quar.)-.-------- 5 = eoknon ot uen, Aan’ oe 
*Holders of rec. Aug. 27 | Standard Oil of N. Y. (quar.)__-.-.--- 3 : a be 48 
| ae oe ee Fe Oe ees —.-+---- i | Aus, 31 to Sept.is 
\ Aug. ° GES HE, SRI : 
ee = a eeremmmeenemets TFS semen fem cha Anes. ae Steel Products, preferred (quar.)..----- 1% ; oe re 4 9 = iY 
*Holders of rec. Aug. 30 Stromberg Carburetor QU J nccncercce 25a. 3] Stoldere of tee. "14 
*Holders of rec. Aug. 21 ED + «ccsmegmeaeenmaneiaemnmeaiel . *| ooo yg $08 
Holders of rec. Sept. 54 | Studebaker Corporation, com. (quar.)-- : ST eS Se 
Holders of rec. Sept. 5a eeenOd TAGES. . conc cutamemeen 36 eget be 16 
Holders of rec. Aug. 10a | Stutz Motor Car of America (quar.)_-.--- $ 25 siolietins atone Sept 20 
Holders of rec. Aug. 22 | Subway Realty (quar.).......---------- 1% bY ao” be 4s 1 
Holders of rec. Aug. 22 | Swan & Finch (extra)_............--- 2 il ders eo cee, kan, Ot 
Holders of rec. Aug. 10@ | Swift & Co. (quar.) (No. 131)_-.-.---- 2 oat Menges of cna. 12 
Holders of rec. Aug. 10@ | Teras Company (quar.)_....----------- 216 “at Manes of tae a 21 
Holders of rec. Aug. 154 | Thompson-Starrett Co., preferred_..--- B epleltahann of tes, sone 14 
a - a rag A si and OF (NGF.).-.--0---enernee *3 “ 30|*Holders of rec. Sept. 14 
ers of rec. . IS Fete - 
) 1.7 . 20) Holders of rec. Sept. 64 
Isle Royale Co. (qu.) (No. 11).--| *50c. Sept. 27|*Holders of rec. Sept. 7 Todd Shtpyards Corporation (quar.)-...- $ : as: Bee ae 
Mpuansis Goede Corperveion (quar.)....|*$1 Sept. 30|*Holders of rec. Sept. 9 Tonopah Extension ery ae Ne “ o a Poe — 31 
Kerr Lake Mines, Ltd. (quar.) (No. 4).| 250.|Sept. 16) Holders of rec. Aug. 316 | Tooke Bros., Ltd., pref (qu.) (No. 25)-- 1% 7 pte 5 36s 
Kings Co. El. Lt. & Pow. (qu.) (No.74)| 2 |Sept. 3| Holders of rec. Aug. 2le Underwood Typewriter, common (quar.) Hs, H Holders aon. a pt. 16a 
Kirschbaum (A. B.) Co., com. (quar.).-| 1  |Sept. 1) Holders of rec. Aug. 20a | Preferred (quar.)_......-..-------- 1% 16| Holders of rec. Sept. 6a 
Knoz Hat Co., Inc., first preferred 3% |Sept. 2) Holders of rec. Aug. 28 | Union Bag & Paper Corp. (quar.).----- HS » SS) aeons af cene dee Ot 
Za Belle Iron Works, com. (quar.)......| 1 Sept. 30) Holders of rec. Sept. 16 Unton Stock Yards of Omaha (quar.).--- Hs ol = poh om 
SE Sea 2 Sept. 30) Holders of rec. Sept. 16 Union Tank Line..............------ 1 % 16| Holders of rec. Aug. 30a 
Preferred (quar. ) MO (3 Ee clk a 2 Sept. Holders of rec. Sept. 16 United Cigar Stores, pf. (qu. ) (No. 24) - 1% : 1| Holders of rec. 16 
wanna Steel (quar.) 1% |Sept. 30) Holders of rec. Sept. 10a | United Drug, com. (quar.) (No. 650} is 3 ny oe i5e 
Lake of the Woods Mill'g, Ltd.,com.(qu)| 24 |Sept. 2) Holders of rec. Aug. 24 | UnitedDrug,2d preferred (quar. .)(No.10) onse : Pee ma moans 14 
Preferred (quar.).................. 1% |Sept. Holders of rec. Aug. 24 Untied Dyewood, com. (quar.) (No. 8)--- *1% 1|*Holders of rec. Sept. 14 
Lanston Monotype Machine (quar.)..-| 1% |Aug. 31| Holders of rec. Aug. 21 Preferred (quar.) (No. 8).----------- He 181 Belt ee On. ie 
Lehigh Coal&Navigation (qu.) (No. 159)| $1 Aug. 31) Holders of rec. July 314 | United Paperboard, preferred (quar.) -- HS: 2) edaes cs cane dee. #0 
Liggett & Myers Tobacco, com. (quar.)| 3 Sept. 2/ Holders of rec. Aug. 15a | 1. S. Envelope, common and preferred_ : * oS] Secnaees ot oes -aek. ike 
TAggett & Myers Tobacco, pref. (quar.)...| *1% |Oct. 1|*Holders of rec. Sept.16 | 1. 8. Gypsum, pret. (QR D&..... came< is oon 16| Holders of rec. Aus. 306 
Lindsay Light, common (quar.)......- 5 Aug. 31| Holders of reo. Aug. 14 | 1.8. Industrial Alcohol, com. (quar.)-- ‘ coolio Ge dee 
SE as ears pea Gaat 136 |gaue: 91] Holders of ree. Aug. ,¢ | U: 8. Steamship (bi-monthly) ------- toe, [Bove | Etgers of res: aus: is 
Gas & Electric, pr quar.)... ° olders o' ° : ROOD. . co wick tt lk a : te 
Mackay Companies, on 7 )(No. 53); 1% |Oct. 1) Holders of rec. Sept. 74 | UY. 8. Steel Corporation, com. (quar.)--| 1% =.= a= 7 Leg poy H 
Preferred (quar.) (No. 59)_....--.-.- oe on. al — S =. oa. ” ‘ mae (extra) - MP ABE Sets Ee SAB 3 = |Sept. . 
Magma Copper (quar.)........-...---- . pt. ers 0) . . nia-Caro hemical $ 164 
Mahoning investment none aenenn------- 3 |Sept. 2) Holders of rec. Aug. 23 Com.(extra pay’le in 4% % % L. L. bds)| «2 oe ot se re “ ~_ :— : 
Manati Sugar, common (quar.)....--.- 2% |Sept. 3) Holders of rec. Aug. 15 | wayiand Oil & Gas, common (quar.)._' 10c. eee oo) Seeaee os eee veer. Bi 
Manhattan Shirt, common (quar.)--.--- 1 Sept. 3) Holders of rec. Aug. 194 | wrest’ house Church, Kerr & Co., com. (qu.)}| 1% pt. aa) Seeatene af toe, hear. 81 
Mergenthaler Linotype (quar.) (No. 91)} 2%) |Sept.30) Holders of rec. Sept. 4a Prawees Gad .....«ccckaneoee 1% a - Se ae al +o 
Merican Petroleum, common (quar.)..--- *1 Oct. 10|*Holders of rec. Sept. 14 Weyman-Bruton Co., common...-.-..-- 20 r ° 31 _—., an ——. 15 
Common (payable tn Lib. Loan bonds) .| *i1 Oct. 10)*Holders of rec. Sept. 14 White (J.G.) Co.,Inc., pf.(qu.) (No. 61)} 1% _—- | 2 Se aur. is 
tae be Ae eee *2 |Oct. 1)/*Holders of rec. Sept.14 | white (J.G.)Eng.Corp., pf.(qu.) No. 22)| 1% re % . —- Stan can. 35 
Michigan Sugar, common (quar.) ------ 2 Sept. 1) Holders of rec. Aug. 15 | white J.G.)Mgmt.Corp.,pf.(qu.) (No.22) 136 ug. Sal Seetdere of ens, Bans. 186 
Minnesota Sugar, common (quar.)...-| 2% |Sept. 1| Holders of rec. Aug. 15 White Motor (quar.)  leleted edchad-teteteaetetetetel ae re “31 Aug. 24 to Sept. 2 
Preferred (quar.)._......_....----- 1% |Sept. 1) Holders of rec. Aug. 15 | wilmington Gas Co., preferred___-_--- oat Wak hlemakders of veo. Sent. 14 
Moline Plow, Ist pref. (quar.)_.....--- 1% |Sept. 1) Holders of rec. Aug. 174 | wolverine Copper Mining (quar.).------ $1 en Be mrp Frege oS 
Second preferred (quar.)............- 1% |Sept. 1) Holders of rec. Aug. 17 | woods Mfg., Ltd., common (quar.)---- % _- a) Seekaecs at one Aan, toe 
Montana Power, com. i, ri (No, 24).-| 1% |Oct. 1] Holders of rec. Sept. 14a Woolworth(F.W.)Co.,com.(qu.) (No.25)| 2 ~_ i] Etotdece of tee. Bons, 10 
Preferred (quar.) (No. 24)___...---- 1% |Oct. 1) Holders of rec. Sept. 144 | woolworth (F. W .) Co., pref. (quar.) _- ott — Slommeagers of cee, Been. S00 
Montreal Cottons, Lid., Al. TE (quar.)..| 1  |Sept.14) Holders of rec. Aug. 314 | Worthingion Pump & Mach., pf. A (qu.) cate Oct. 1\*Holders of ree. Sept. 20 
Preferred (quar.)..-_...........-... 134 |Sept. 14) Holders of rec. Aug. 31a Preferred B (quar.)....---..---~---- 4 Oct. 1) Holders of rec. Sept. 23 
Muskogee Gas & Electric, preferred (quar.)| *1% |Sept. 14|*Holders of ree. Aug. 31 Yale & Towne Mg, (quar.) (No. 97)--| 2% ‘ 
National Acme (quar.)_........_..__- Hr ase. = peas = rec. Aug. = 
National Biscuit, com. — (No. 81) ers of rec. Sept. 
Preferred (quar.) (No. 82)-.....---- 1% | Aug. 31| Holders of rec. Aug. 17a * From unofficial sources. a@ Transfer books not closed for this dividend. 0 Lees 
National Candy, common _-_.......----- 2% |Sept.11) Aug. 21 to Aug. 27 British income tax. d Correction. ¢e Payable in sae Mh 4 Payable in 
Pirst and second preferred. ........-- 344 |Sept.11/ Aug. 21 to Aug. 27 | stock. g Payable in scrip. A On account of accumula ae Gavia acake Yeon 
Nat. Closk & Suit, pref. (qu.) (No. 17)-| 134 |Sept. 1] Holders of rec. Aug. 21a Liberty Loan bonds. I Red Cross dividend. m Peyab e % Fh = ang he re 
National end, ‘sommou (uae3:-----| 13 \Gopi ao] Hoes tft: Bebe: fan | 42%¢ Coma.» Pranaer recive tn Kondo, on oF Dla Ret” wil bee ine 
ational Lead, common (quar.)-.---.- : olders o . . tor ment o' en 
NPreterred (quar) pe aaah 1% |Sept. 14) Holders of rec. Aug. 234 to be passed shall sell ex-dividend in this city Aug. 26. 0 Sells ex-dividend on 
National Sugar Refining (quar.)..__._- 1% |Oct. 2| Holders of rec. Sept. 9 

















Aug. 30. p Declared 7%, payable 344% Sept. 3 and 334% March 1 1919. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued 
giving the principal items of the resources and liabilities of the Member Banks. Definitions of 


— 


ny 


= 


the Federal Reserve 
e different items con- 


tained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published in the 
“‘Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINS 


Substantial increases in demand d 


THER SELEVIE 


E AND LIABILITY_ITEMS OF 
ED CITIES AS AT CLOSE OF BUSINES 


eposits at banks in central and other reserve cities, coupled with moderate liquidation %, Sie State 


are indicated i fe Board’s statement of condition on August 16 of 733 member 


for 734 banks on A 


Total United States securities on hand decreased 39. 


For the central reserve city — mre © of 1 


cates are shown. 
millions - all 
m 17.2 to 


16. - %. 
Government deposits 


¢ all 


ee * or all reporting banks > ate 
or all 

mainly to the large wi 

cash to Bag gyn of = Saber ede 


this ra’ 
$2.6 to 30-2 eas tee 


te 
banks and 1.4 


secured b 


-Total 


6 millions, of which 38.5 millions 


ons for the banks in the central reserve citi 
such ee. to total investments shows a decline for the 


week from 15.7 to 15.4%. 


BANKS LOCATED IN CENTRAL RESERVE 


AUGUST 


16 1918. 


in leading cities, compared wi 


the decrease 


Other 


represents in Treasury cerftii 
15.1 millions in United States bonds other tha 
United States war obligations show a slight ea bonds and of 21.9 millions in 


th like figure 
cates held. 


certifi- 
and investments fell off 13.9 


es. The ratio of United States war obligations and loans 
For the central reserve city banks this ratio 


reporting banks fell off about 21 millions, a reduction of 105.5 millions of Government funds at central reserve 
ay t banks being offset areely by gains in Government deposits at other banks foll Smee: the August 6 issue of 500 millions of 


Net demand deposits show a = of 125.4 millions, of which the 


nged a 


resents 


ecline from 125.7 to 12 2-3 % 
rise in this to 115% is n 

banks remains at 14. Am: while for ~ central reserve 
reserves increased from 74.7 to 77.4 milli 


ins at banks outside the central reserve cities. 
ons, while cash in vault 


1. Data for all reporting banke te each district. Two siphers (00) omitted 


For the central reserve 
e Bored. The ratio of ee yge 5 
city banks a decline 
For the central reserve city banks a decrease in 


increased nearly 


3 
e city banks, 0 
ed reserve 
from de to Pig 
this i 















































Member Banks. Boston. | New York | Philades. Cleretand | Richm’d.| Aflania.| Chteago. | St. Lowts.|Mimneap.| Kan. Ctty| Dalias. |san Fran. Totas. 
Number of reporting banks...) | 42 ; 10 oo ;% ;7 ;* cam i 3 3 ; es 3 73 
U.S. bonds to secure circulat’n| 14,353,0] 56,584,0] 12,770,0} 42,046,0) 24,621,0) 15,465,0| 18,642,0] 16,995,0| 6,469,0} 13,873,0, 17,929,0) 34,205,0] 267,952,0 
Other vu. 8. bonds, including} | 

RRL GS 15,410,0| 238,846,0} 30,601,0| 53,512,0) 31,042,0) 25,105,0) 66,479,0] 18,638,0| 15,738,0| 17,205,0 15,917,0| 25,455,0) 553,948,0 
uv. 3 i Alig of indebtedness__, 54,589,0} 495,318,0] 49,703,0; 72,312,0) 26,683,0|) 26,689,0] 108,525,0 29:009.0 18,781,0} 31,203,0) 14,327 ‘0. 51,640,0 978,779, 
Total U. S. securities____-_- 84,352,0} 784,748,0] 93,074,0'167,870,0} 82,346,0| 67,259,0| 193,646,0) 64,642,0) 40,988,0) 62,281,0 wr 173,0 111,300,0) 1,800,679, 0 
Loans sec. by U.S. bonds, &c_| 39,785,0} 217,029,0} 44,225,0) 38,0 ,028,0} 7,522,0 61,283,0} 13,273,060 ,156,0| 4,375,0; 5,299,0, 9,391 ,0; 469,434,0 
All other loans & investments_|778,190,0}4,436,176,0/620,256,0|973,214,0/367,588 ,0|287 ,587,0}1,440,540,0/382,988,0:267,786,0'468 ,947 0) 174,574,0 524,925,0:10,722, 771 0 
Reserve —_— Fed. Res. Bank_| 67,436,0} 576,598,0} 66,063,0; 88,607,0| 29,865,0} 25,618,0| 145,146,0] 33,974,0| 17,785,0| 48,648, 0! 14,412 0} 43,970,0} 1,157,522,0 
Gag  wault....... 2s... 25,220,0] 118,603,0} 21,604, 0 30,271,0} 16,199 0) 14,025,0' 59,837,0] 11,157,0| 7,968.0) 14,988,0; 11,102 0) 19,262,0 349, 6,0 
Net Po ewer ye iene ab aneaioces 652 ,524,0)4,287 ,035,01578, "632 0: 694,661,0/305,395,0/204,499 ,0/1,048,703 ,0/266,037 ,0|165,376,01371,468,0|138,648, 0 383,195,0; 9,096,173,0 
Time deposits. _._......._.-- 96,921,0| 276,779,0} 14,421,0' '939" 304 0 57,540,0| 90,378,0| 358,898,0| 74,785,0| 45,407,0| 63,176,0| 25,339,0 112,940,0! 1,448,888,0 
Government deposits._.....-- 86,943,0} 503,999,0' 42, 451, ‘0! 67,348,0! 24,954,0] 21,674,0 81.307.0 30,866,0! 25,507,0 33.740,0' 10,500,0 13,816,0 943, 105,0 
2 Meta for banks in each Central Reserve citv. haake te eff other Benerve cities and other reporting banks 
New York. Chicago. | St. Lowts.| Total Central Res. Cistes.| Other Reserve Cites. Country Banks. Total. 
Two ciphers (00) omitted. 
Aug. 16. Aug. 9. | Aug.16. | Aug.16.| Aug. 16. Aug. 9. Aug. 16. Aug.9. | Aug.16.| Aug.9. | Aug. 16. Aug. 9. 
Number of reporting banks-_-_ $ 6) 69 . 40 P 14 5 123 s 123 446 447 164 164 : 733 $ 734 
3 3 g 3 $ 
U. 8. bonds to secure circulat’n| 36,340,0| 36,903,0| 1,282,0) 9,970,0| 47,592,0) 48,141,0| 171,835,0| 170,618,0] 48,525,0| 48,505,0| 267,952,0) 267,264,0 
Other U. 8S. bonds, including 
Liberty TS RS 215,140,0| 214,101,0) 32,004,0) 12,539,0| 259,683,0| 274,800,0| 240,776,0) 230,338,0) 53,489,0| 50,636,0) 553,948,0| 555,774,0 
. 8. certifs. of indebtedness_._| 473,252,0| 493,243,0| 57,490,0) 21,164,0| 551,906,0) 573,802,0| 364,101,0) 381,829,0| 62,772,0| 61,622,0| 978,779,0| 1,017,253,0 
T . Securities. _.._- 724,732,0| 744,247,0| 90,776,0| 43,673,0| 859,181,0| 896,743,0! -776,712,0| 782,785,0|164,786,0/160,763,0/1,800,679,0| 1, ,291,0 
Loans sec by U. 8. bonds, &c 196,828,0| 202,078,0) 44,545,0| 9,809,0; 251,182,0| 255,148,0| 190,632,0| 186,201,0|) 27,620,0| 29,424,0| 469,434,0 470,773,0 
All loans & investments_/4,087,862,0|4,037,181,0/882,546,0/279,711,0|5,250,119,0/5,251,563 ,0/4,649,414,0|4,649,115,0/823,238,0|835,992,0| 10722771,0|10,736,670,0 
with Fed. Res. Ba 551,527,0| 567,640,0|100,778,0| 25,877,0| 678,182,0| 693,577,0) 425,911,0} 395,349,0 ,429,0| 53,028,0)1,157,522,0) 1,141,954, 
8 ee 106,005,0} 110,332,0| 36,572, 5,609,0} 148,186,0| 148,921,0} 164,915,0) 162,316,0| 36,535,0| 35,414,0) 349,636,0 346,651,0 
Net demand deposits_...._.. 3,990,899 ,0|3,962,252,0|705,572 ,0/192,705,0/4,889,176, 0 4,836,157 ,0/3,551,062,0|3,486,985,0/655,935,0|647 ,623 ,0/9,096,173,0| 8,970,765,0 
Time deposits__............- 225,840,0| 224,180,0)132,415,0| 53,822,0 "412, ‘077, 0} 410,717,0| 845,613,0| 879,651,0/191,198,0|192,568,0/1,448,888,0) 1,482,936,0 
Government deposits.......- 467,446,0| 586,379,0| 54,225,0) 24,382,0 546,053,0 651,530,0| 338,144,0| 263,110,0 58,908,0 49,491,0} 943,105,0 131, 
Ratio of combined reserve and 
cash to total net deposits___ 14.6% 14.7% 17.4% 13.7% 14.9% 15.1% 14.3% 4 eae Saas 14.4% 14.4% 









































The Federal Reserve Banks.—Following is the weekly rg sare issued by the Federal Reserve Board on Aug. 24: 
eve Board's weekly bank stagement’ fasued as at clove of 123 millions 


Board’s weekl 


me exceed 2 billion dollars. 
iscoun 


‘or the first 
INVESTMENTS -——D 


tomers’ bepes secured by Li 
Boston Cleveland beaks 
of a 15 million certificate of inde 


RESERVES .—As the result chiefly of Government operations there has been a further movement of y & millions of reserves awa 
other Reserv inneapolis ape 1 eT. reporting considerable gains in 


New York Bank, all the 
settlement fund. 


ted bills on hand show an increase 
paper held, 853.5 millions, or 61.2%, against 58.5 
berty ‘bonds and 


substantial increases in 


The banks show a Federal Reserve 


1.7 


millions in their aggregate fiabilities on Federal 
CAPITAL.—Payment for Federal Reserve bank stock b 
capital, the larger portion of this increase being shown for 
The figures of the consolidated pon nscsgenstac 4 for the vam as a whole are given in the followi 
present the results for each of es seven precedi 


In the, secon 


and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORK. oe eS aye 9 statement issued by. 
he piotomen® | at Ws 


under a more 
of * 


consisted 
ater - “Other deposits, &c.,”’ 


‘Due to War Finance Citta” 3610. 516. 


statement issued as at close 


held 

show an increase tor the week of 122.8 
With the exception of Minnea 

owing an Snaseses Sew the Week 6 ¥ 


, except 


t Minnea 
The banks’ reserve percentage declined 
NOTE CIRCULATION nae Ss Reserve 


mmercial paper sD 


a ta 


the week 
tes. A 
their h 


from 58 


before, is r 


epresented by war 

tances show a net.gain of 

of this 

by the New York Bank, Government short- 
-8 millions. 


and Dallas, all Federal Reserve banks report substantial gains in Government deposits, 
-5 millions. Members 


in earning assets. largely discounted bills, are indicated 4 the Federal 
business August 23 1918. Gold reserves of the banks show an increase of 10. 


32 B vniliions 


class of paper. Following 
term 


9.1 


5 millions 


of 108.4 millions, practically all at the New York Bank. Of the total com- 
member banks’ notes dnd _cus- 
for the week, the New York, 
the recemneee by the 


Treasury 
securities show a decrease of 9.1 millions. Total 


* reserve deposits decreased about 4.5 millions, while net deposits went up 


reserves, 


an ase for the week of 44.9 millions in outs 
2.8 millions, an increase « 47.4 millions for the week, 


ashi 


Peper S104, 662,25 


e Chicago Bank. 


Thus, 
and “R 


nm. 


Saices bank notes in circulatio 
newly admitted eminem is largely responsible for an increase of $790,000 in paid-in 


table, and in addition w® 
week of last year, thu’ 

4 for each of the twelve 
ts’ Accounts (the third table following) gives details re- 
mptroller and the Reserve Agents and between the latter 


and 


weeks, together with those of the correspon ing 
eT eee comparison. e we show the resources and liabili 

Federal rve banks. The statement of Federal Reserve Agen 
garding the transactions in Federal Reserve notes between the Go 


ities separate 


Banks,’ 
obligations. 


from the 
chiefly thro the gold 
Federal Reserve notes 


des an increase of about 


the bank sub-divides some certain items that ~~ includ 
ilis ocounees for members and F. R. 

Rediscoun advances—U. 
Government deposits,”’ 3102, 297,634; ‘‘Non-member banks d 


, PETE 093,928 


ed 


Ee 





746-9 997. 


Comsinep Resources anD LIABILITIEs OF THE Fapseat Reseeve Bawes at tas Cioss or Business Ava. 23 1918. 










































































Aug. 23 1918.|Aug. 16 1918.|Aug. 9 1918.|Ang. 2 1918.|July 26 1918.) July 19 1918.| July 12 1918.) July 5 1918.)|Aug. 241917. 
RESOURCES s $s t $ s s s é $ 
Gold in vault and in transit......_.__ 385,072,000] 385,017,000| 395,410,000] 408,470,000) 418,012,000] 428,853,000} 422,738,000} 421,027.000)| 426,741,000 
Goid settiement fund—F RK. Beard. | 553,060,000 ,083,000| 606,354,000} 623,119,000} 598,777,000] 556,154, 524,225,000) 524,303. 397,067,000 
Gold with foreign agencies_________-_- ,829,000 5,829,000 9,696,000 9.696.000} 11,628,000} 15,496,000] 15,529,000} 16,272 £000 52,500,000 
Total gold held by banks... ___.| 943,961,000] 990,929,000) 1,011,460,000! 1,041 ,285,000/ 1,028,417 ,000/1,000,503,000} 962,492,000} 962,502,000)| 876,308,000 
Gold with Federal Reserve Agents.__ |1,018,767,000| 961.498.000| 940,692,000] 902.793.000| 910,420,000] 940,200,000] 963,147,000] 962,075, ‘00 488,536,000 
Gold redemption fund____......_._- 40,323,000} 40,116,000! 38,149,000) 36,818,000) 35,363,000) 34,655,000) 34,413,000) 34 7,375,000 
Total gold reserves ___........-- 2,003,051,000} 1,992,543,000] 1,990,301 ,000/ 1,080,896 ,000) 1,974,200,000/ 1,975,448 000) 1 960,052,000) 1 959. pinyee 1,372,219,000 
Legal tender notes, sliver. &c_.....__- 52,215,000} 52,980,000} 54,222,000] 54,022,000) 55,129,000} 55,647,000) 55,932, 52,550,000 
Wetel GRO. « . - << cece c oceans 2,055,266 ,000|2,045,523,000/2,044,523,000/2 ,034,918,000/2,029,329,000/2,031 ,095,000/2.015,984,000/2,015,163.000)/1,424,769,000 
Bills discounted—members__....____. 1,393,795,000/ 1,285,368 ,000/ 1,332,473 ,000)1,270,919,000) 1,302,151 ,000) 1,203 346,000) 1, 159,882,000) 1,076,782. 128 407,000 
Bills bought in open market____. .___. 236,526,000} 212,204.00] 208,557,000| 209,185,000} 205,274,000] 205,932,000) 218,464,000} 211,947,000)| 159,557,000 
Total bills on hand _.__.._____- 1,630,321 ,000/1,497 ,572,000/1,541,030,000/1,480,104,000/ 1,507,425 000) 1,409,278 ,000) 1,378, 346. 000} 1,288,;729,000|| 287,964,000 
U.S. Government long-term securities 30,624,000} 31,497,000) 34,931,000) 36,237,000 090,000 .259,000} 40,273,000 .749.000}| 45,226,000 
0.8 Government short-term securities} 23,479,000) 32,546,000) 17,404,000) 17,573,000) 16,932,000} 16,358,000) 31 '923.000| 17,350,000! 30,480,000 
All other earning assets___._..._._.__- 62,000 82,000 102,000 101,000)" 03,000 98,000 * 26,000 1,354,000 
Total earning asseta______-__.__. 1,684,486,000|1,561,697,000 1,593.467,000/ 1,534,015,000]1,564,540,000/ 1,465,993 ,000/ 1,450,614,000/1,348,854,000!| 365,024,000 
Uneollected items (deduct from gross 
I ocntictthonnkcmandandhbnce! 601,933,000! 623,495,000! 584,753,000) 531,558,000) 558,392,000) 658,588,000 640, 410,000] 669,257,000)| 216,630,000 
5% redemp fund agst. F. R. bank notes 958,000 866,000 735,000 496,000 701,000 751,000 735,000 725,000 500,009 
Be Oe? COR cnncsincoass 11,294,000; 10,803,000 11,410,000) 10,551,000} 12,441,000 9,695,000 9,979,000} — 10.163.000) 217,000 
Teta! resources.._____--__ __._ |4,353,987,009'4.242.384,000'4.234.893.000'4.111,53%.000)4.165.403,000!4,166,122,000'4.117.722.00014.044,162.000''2,001,140,000 








a (itt1 les a mount formerly shown against items due from or due to other Federal Reserve banks net. 
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Aug. 23 1918.|Aug. 16 1918.|Aug. 9 1918.|Aug. 2 1918.|July 26 1918.| July 19 1918.| July 12 1918.|July 5 1918.||Aug. 241917. 
JABILITIES. $ $ $ 3 = g $ $ 
Capital paid = aa es ale 77,750,000| 76,960,000! 76,876,000) 76,518,000) 76,441,000) 76,383,000) 76,324,000) 76,163,000 58,484,000 
Burpiue Rag RY AES 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 LAG se 
Government deposits_ ai eo ae ah 173,027,000 95,555,000} 179,978,000} 161,236,000} 233,040,000) 144,828,000) 169,393,000) 128,398,000 59,972,000 
Due to members—reserve account. 1,459,480,000] 1,464,011,000/ 1,420,705 ,000 | 1,423,532,000) 1,435,196 ,000/ 1,488,047 ,000/ 1,439,346 ,000/ 1,369,697 ,G00||1,121,129,000 
Collection items. 450,947,000| 461,202,000) 433,347,000) 390,911,000) 401,186,000) 480,341,000) 477,526,000) 527,580,000 32,933,000 
Other deposits, inel. ‘tor Gov’ t credits 112,597,000) 115,234,000} 127,050,000) 114,718,000} 111,840,000 112,052,000 107,809,000} 117,509,000|/| 148,955,000 
Total grose deposits _... |2,196,051,000/2,136,002 ,000|2,161,080,000/2,090,397 ,000) 2,181,262 ,000|2.225,268,000/2,194,074,000/2,143,184,000)|1,362,989,000 
F R notes in actual circulation | 2,032,837 ,000} 1,985,419,000) 1,955,276 ,000/ 1,906 465,000) 1 870,835 ,000/1,829,045,000 1,813,425,000/ 1,791,569,000|| 573,049,000 
F R bank notes in circulation, net liab 16,864,000 15,167 ,000 13,716,000 11,479,000 11,084,000 11,000,000 10,800,000 10,635,000 5,473,000 
Al! other Habilities.._....._._.--. 29,351,000| 27,702,000} 26,811,000) 25,545,000) 24,647,000) 23,292,000) 21,965,000) 21,477,000 1,145,000 
Total tabiiities 4,353,987 ,000| 4,242,384,000/4,234,893,000/4,111,538,000/4,165,403,000/ 4,166,122 ,000/4,117,722,000|4,044,162,000)|2,001,140,000 
Gold reserve against net deposit Nab 59.2% 59.2% 59.5% 66.8% 63.4% 63.9% 61.9% 65.3% 76% 
Geld res agst. F. R notes in act. circ’r 52. 1%, 50.5% 50.1% 49.3% 50.6% 53.3% 55.0% 55.6% 86.5% 
Ratio of gold reserves to net deposit anc 
Fa. Res. note abilities combined 56.7% 57.0% 56.4% 57.2% 56.5% 58.2% 58.2% 60.0% 79.5% 
Ratio of total reserves to net deposi! ane 
Fed Res note liabilities combined 56.7% 58.5% 57.9% 58.7% 58.1% 59.8% 59.9% 61.7% 82.6% 
atio of gold reserves to F. R. notes in 
actual circulation, after setting aside 
35% against net deposit liabilities _ . - 73.7% FETE fecemibesos.. dcachaoveagl ‘aareesaéne’ ‘guanwccats! . saceandans lebanon 
Distrioutton by Maturtttes— 3 $ : $ $ $ 3 $ 3 $ 
1-15 days bills discounted and bought ‘1,006,967 ,000 946,126,000; 901,084,000} 884,111,000} 797,513,000} 772,072,000 719,715,000! 88,781,000 
1-15 days U. 8. Govt. short-term ses 4,660,000 2,085,000 2,560,000 2,045,000 1,675,000 17,031,000 2:784,000| ROR ae ie 
1-16 days municipal warrante §§{| ---..------ SO ee Ce eee ee ae eee 5,000 1,028,009 
16-30 days bills discounted and bough 169,570,000 178,593,000} 166,603,000} 200,758,000) 220,406,000} 181,544,000 55,667,000 
16-30 days U. S. Sest. short-term sees | ___._----- 750,000 jnevemnanal sapcosnooe st DE. “ve shen saab eases 
Sea eens OOTENee.. | ce ew nccal sopeenseeen  seescecece oe 4 OP ee TOON, encccwcene:! — S4O0R .......-.. 
31-60 days bilis discounted and bough: 223,723,000 #8 110.000) 238,100,000) 240,900,000; 208,306,000} 250,526,000 96,681,000 
31-60 days U.S Govt. short-term secs | 4,685,000 ,000 3,425,000 350,000 WE ssunpebicdl Sceundeae  <icoeeeeee 
31-60 days municipal! warrants -- - 41,000 ,000 51,000 51,000 51,000 56,000 46, 
61 90 days bills discounted and bough: 216,473,000 164,347,000} 133,922,000] 141,331,000} 142,630,000) 131,354,000 43,718,000 
61-00 days U. 8. Govt. short-term secs 771,000 669,000 1,984,000 4,155,000 4,135 '000 4,890,000} 4,059,000); _.._______ 
61-90 days municipal warrants__ - 5,000 Fee ae Yo ee ere ee ee meee eter, ie 
Over 90 days bills disc’'ted and bought 22,588,000 854,000} 40,395,000! 40,325,000}; 40,373,000} 42,850,000 3,117,000 
Over 90 days U.S.Govt.short-term sers 13,365,000 9,409,000 9,604,000} 10,372,000 9,798,000 9,992,000} 10,507,000)} __._______ 
Over 90 days municipal warrants. -- ttn 16,000, 17,000 10,000 orca RE 1 58,000 
Federal Reserve Notes— | 
Issued to the banks_.........--.--- 2, ery 837 1000 '2, 118,948,000/2,088,473,000/2,028,180,000) 1,999 ,480,000} 1 982,603,000) 1,963 ,729,000 1,917,152,000) 627,307,000 
ss oe wheaa cin 1,000, 000; 133,529,000} 133,197,000] 121,715,000) 128,645,000} 153,558,000; 150,304,000 125,583,000; 54,258,000 
In ciroulation........--.... -- 2,032,837 ,000, 1,985,419 ,000]1,955,276,000| 1,906 ,465,000! 1 870,835,000! 1,829,045,000|1,813,425,000, 1,791,569,000| 563,049,000 
Fed Res. Notes (Agents Accounts)—- | 
Received from the Comptrolier_._.. |2,940,240,000 2,895,020,000/2,832,740,000/2,789,700 ,000/|2,763 ,940,000'2,742,660,000/2,691 ,600,000|2,607,120,000 1,039,560,000 
Returned to the Comptroller _ _-- 497,152,000; 499,862,000} 489,092,000} 478,470,000} 471,870,000) 460,127,000) 450,501,000 445,138,006) 176,808,000 
Amount chargeable to Agent... __2,443,088,000 2,395,158,000/2,343,648,000|2,311,230,000 2,292,070,000 2,282,533,000|2,241 009,000 2,161,982,000. 862,752,000 
BhandsofAgent jg ..... 279,251,000, 276,210,000] 255,175,000) 283,050,000 292,590,000) 299,930,000) 277,370,000 244,830,000, 235,445,000 
wong iL Federal Reserve banks (|2,163,837,000 2,118,948,000|2,088,473,000 2,028,180,000/1 .999,480,000/ 1,982,603 ,000/ 1 ,963,729,000 1,917,152,000 627,307,000 
4 conde and certificates petdaeuhe 550,050,400) 217,238,000} 212,240,000! 201,239,000} 202,239,000} 197,944,000) 203,444,000 seeaammmane, 269,015,000 
w Ce Sacebcs Eo ‘oebidunwloal « dace cusWhebebal.. dibecuoces!. cocenntt Chipman bobecieéh gineawannn . acasuiaiaie 
By eligible paper ._...........-.--- 1,145,070,000 1,157,450,000,1,147,781,000 1,125,387,000 1,089,060,000/1,042,313,000,1,000,582,000} 955,077.000| 138,771,000 
Gold redemption fund — -_...-.. 63,419,000 60,959,000) 60,296,000} 59.851.000, 59,859,000) 60,602,000) 58,378,000} 56,873,000 25,780,000 
With Federal Reserve Board _..... 735,109,000, 683,301,000) 668,156,000; 641,703,000} 648,322,000 ost +744,000} 701,325,000 690,258.000 193,741,000 
TE Biiwdaa ve sd eeccedoee- 2,163,837,000 2,118,948,000; 2,088,473, 000, 2,028,180, 000) 1,999,480,000/1, 982 ,603 ,000/1,963,729,000 1,917,152,000' 627,307,000 
—————————— | end 
Eligibie paper delivered to F. R. Agent 1,.573,109,000 1,463,844,000 1,480,179,000 1,425,437 ,000 Wore 1,313 ,041,000'1,224,983,000' 146,664,000 





@ Net amount due to other Federal Reserve Dauks ” This stew tnciudes foreign Gioverument credits * Kevised figures 
WEEKLY STATEMENT of RESOURCES and LIABILITIES of RACH of the 12 PRDERAL RESERVE BANKS et CLOSE of BUSINESS AUG. 23 1918 





























Two ctphers (00) omttted Boston. | New York | Philadel |Clereland | Kichm'’a | Atianita | Chicuge |St Louts |Minneap |Kan Ctty| Dailas | San Fran. Totci, 
RESOURCES. t $s $ 3 $ 4 g $ $ s £ s $ 

Gold coin and certifs. in vault .. 3,296,0| 287,040,0 279,0| 22,339,0} 6,280,0) 6,798,0| 29,275,0| 1,980,0) 8,425,0 219,0} 6,416,0) 12,725,0| 385,072,0 
Gold settlement fund. -_.....-. 79,697,0| 103,553,0) 48,481,0] 67,788,0| 27,830,0| 19,251,0! 81,046,0) 34,032,0) 11,383,0) 30,201,0| 7,299,0) 42,499,0) 553, a) 
Gold with foreign agencies... _. 408 ,0 2,011,0 408 ,0 §25,0 204,0 175,0 816,0 233,0 233,0 291,0 204,0 21,0 5,829,0 

Total gold held by banks... | 83,401,0| 392,604,0) 49,168,0) 90,652,0| 34,314,0) 26,224,0/111,137,0) 36,245,0) 20,041,0| 30,711,0) 13,919,0| 55,545,0) 943,961,0 
Gold with Federal Res. Agents 60,185,0| 277,893,0)113,780,0|)126,174,0| 38,278,0| 27,424,0|)156,622,0) 51,775,0| 22,862,0) 48,711,0) 13,873,0| 81,190,0/1,018,767,0 
Gold redemption fund ......-.. 4,070,0 15,000,0} 5,000,0; 1,007,0 924,0| 2,355,0| 4,511,0) 2,611,0) 2,415,0) 1,101,0) 1,248,0 81,0} 40,323,0 

Total gold reserves .......- 147,656,0| 685,497,0|167,948,0/217,833,0| 73,516,0| 56,003,0|272,270,0) 90,631,0| 45,318,0| 80,523,0| 29,040,0/136,816,0/2,003,051,0 
Legal-tender notes, silver, &o__ 2,344,0} 43,231,0 730,0 320,0 802,0 434,0| 1,872,0 607,0 106,0 402,0} 1,182,0 185,0| 52,215,0 

Tota) reserves ..........-.--. 150,000,0| 728,728,0|168,678,0 218,153,0) 74,318,0) 56,437,0|274,142,0' 91,238,0) 45,424,0) 80,925,0| 30,222,0/137,001,0/2,055,266,0 
Billie discounted for members and 

Federal Reserve banks. -_----_- 67,414,0| 552,409,0) 85,183,0) 82,512,0| 56,567,0| 46,965,0/209,629,0| 47,697,0| 64,288,0| 62,489,0) 42,917,0| 75,725,0/1,392,795,0 
Bilis bought in open market... | 26,440,0) 125,276,0) 11,035,0| 26,111,0) 5,588,0| 3,122,0) 14,714,0) 1,925,0 35,0 129,0 634,0) 21,117,0| 236,526,0 

Tota! bills on hand _____... 93,854,0| 677,685,0| 96,218,0,108,623,0) 62,155,0|) 50,087,0/224,343,0| 49,622,0| 64,723,0| 62,618,0| 43,551,0) 96,842,0)1,630,321,0 
0.8 long-term securities ___. 942,0 1,453,0| 1,348,0| 2,560,0) 1,233,0 625,0| 4,509,0) “1,153,0 122,0| 8,871,0| 4,347,0| 3,461,0| 30,624,0 
© &. short-term securities ____ 1,416,0 10,158,0} 1,210,0) 1,695,0} 1,510,0 991,0} 2,112,0 321,0 926,0} 1,239,0 901,0} 1,000,0| 23,479,0 
So RPC STEELS. PTE EM pee RN a, ee ee eae SO.. necncal Stnniaal lacaeal: Cae oeek aon cee ’ 
Pe earning assets 96,212,0| 689,296,0| 98,776,0|112,878,0) 64,898,0) 51,765,0/230,964,0| 51,096,0| 65,771,0) 72,728,0| 48,799,0'101,303,0)1,684,486,0 


items (deducted from 
a aT 40,933,0) 145,515,0, 71,341,0| 47,742,0| 38,232,0| 27,562,0| 82,364,0) 38,839,0) 10,783,0) 50,523,0| 16,536,0) 31,613,0} 601,983,0 
5% redemption fund against Fed- 


















































eral Reserve bank notes._.....| _____- 74,0 a 19,0 DOS ion ee a ed 394,0 137,0 84,0 958,0 
all other resources........... 771,0 1,856,0} 1,623,0 677,0 779,0 749,0| 1,160,0 552,0 209,0 908,0 654,0) 1,356,0 11,294,0 
Total resources ............ 287 ,916,0/1,565,469,0/340,468,0/379 ,450,0)178,227,0|136,532,0/588,830,0)181,725,0|122,187,0|205,478,0| 96,348,0/271,357,0/4,353,987,0 
LIABILITIES. 
Capital paid in. ._..-.....-2-- 6,492,0 20,017,0| 7,151,0} 8,703,0} 3,921,0) 3,114,0) 10,693,0| 3,687,0) 2, ost. . 3,545,0| 3,050,0) 4,513,0 77,750,0 
Surplus ikedina 75,0 I re aa 116,0 40,0 a a 1,134,0 
Government deposits | 21,059,0 19,279,0| 13,628,0| 20,854,0) 6,676,0) 9,655,0) 26, O41 ‘0 9,975,0| 1, 73. 6 11,181,0| 9,576,0) 22,470,0| 173,027,0 
Due te members— Reserve ace’t | 89,839,0| 643,645,0]} 82,559,0|108,363,0| 46,225,0) 37,581,0|191,793,0| 54,758,0| 36,369,0] 68,319,0] 30,321,0) 69,708,0 1,459,480,0 
Collection items 34,088,0| 113,354,0| 55,041,0] 39,078,0) 32,111,0) 22,501,0 47,553.0 30,176,0 19,393,0 26,690,0| 11,621,0; 19,341,0) 450,947,0 
Oth deposits inel. for Gov't cored. nates 108,002,0)} ~.....- RE neasee 11,0} 1,272,0 120,0 et. spsenk 3,0} 2,993,0) 112,597,0 
Total gross deposits 144,986,0| 884,280,0]/151,228,0/168,455,0) 85,012,0| 69,748,0/267,559,0| 95,029,0| 57,531,0'106,190,0| 51,521 ,0;114,512,0|2,196,051,0 
F R notes in actual circulation 134,157,0| 649,650,0/180,426,0,200,159,0) 87,767,0| 62,722,0|302,269,0|} 81,825,0| 60,607,0; 85,958,0|) 38,079, 0) 149,218,0/2,032,837,0 
F R. bank notes tn cire'n—Net | _____- 344,0 8 Ravan Reankaaaarede. per ge ” apes Beant 7,820,0} 2,691, 0} 1,425,0| 16,864,0 
All other Iabilities _...______ 2,206,0 10,529,0| 1,405,0} 2,133,0) 1,411,0 798,0| 3,877.0) 1,184,0] 1,147,0} 1,965,0) 1,007 ce 1,689.0 29,531,0 
Total Habilities 287 ,916,0'1,565,469,0'340,468,0'379,450,0'178,227,0!/136,532,0'588,830,0!181,725,0/122,187,0'205,478,0! 96,348,0 ‘71 »357,0 4,353,987, 
*tiftereuce bet ween net amounts due from and wet atetnees fue te otter Kedera Reserve osuks. @ Net smuunt due te other Feders: Keserve Dank- 


STATEMENT OF FPRFPRRAL RESERVE ACENTS ACCOUNTS AT CHOSE OF BUSINESS AUG. 23 1918. 



























































Two ciphers (00) omtited. Boston, | New York Phuludes Cleselané. Richm'é. | 4 Atlanta. | Chicago. | St. Lowts.|Minneap |Kan City| Dallas | San Fran Total 
Federal Reserve noves— ge. gk $ ; ge Bay ae eat $ 23 ae $ : s 
Received from Comptroller __ -|195,940,0 1,051,680,0 247,120.0}246,040,0/127,920,0 115,860,0 394,980,0'117,880,0| 81,580,0}119,700,0| 68,500,0)173,040,0 2,940,240,0 
Returned to Comptroller. _...| 37,365,0 242,857,0, 44,252,0| 21,946,0 27,807,0) 21,210,0, 26,964,0| 20,565,0| 15,817,0| 20,656,0} 17,713,0} -...-- | 497 ,152,0 
Chargeable to F R. Agent. ____ 158,575,0! 808,823,0 202,868,0'224,094,0 100,113,0! 94,650,0 368,016,0 97,315,0| 65,763,0 99,044,0) 50,787 ,0 173,040,0 2,443,088,0 
In hands of F. R. Agent -_....-| 20,600,0 109,200,0) 7,560,0) 13,120,0 6,510,0, 28,630,0 46,220,0) 10,250,0} 4,375,0 7,720,0, 11,960 | 13,106 0) 279,251,0 
sana ? = S. Base odeece- 137,975,0, 699,623,0 195,308,0 210,974,0 93,603,0 66,020,0 321,796,0' 87,065,0) 61,388,0} 91,324,0 38,827,0. 159,934,0. 2,163 ,837,0 
Gold coin and certificates .... 5,000 0, 2 SE Be 24,313, 0) ole SIR ITE RN SORE Reh 88 Oe ied RS. 220,239,0 
Gold redemption fund i 6,685 0) 14,153,0 10,073,0, ii aet” 0! 1,778, 0: 2,101,0 416,0, 2,644,0) 1,460,0) 2,351 0; 1,908,0} 7,989,0 63 ,419,0 
Gold Sett. Fd., F R Board..} 48,500,0; 100,000,0 103,707,0' 90,000,0| 36,500, ‘0! 23° 820,0 156,206 ‘ol 49,131,0| 8,300,0} 46,360, 0! 384,0| 73,201,0| 735,109,0 
Eligible paper, min req’d_.. | 77,790 ,0| 421,730,0 81,528, 0, 84,800,0, 55,325,0 i 38,596, 0 165,174 0, 35,290 0) 38,526,0; 42,613, | 24,954,0;} 78,744, 0 1,145,070,0 
ee A te kn ee 137,975,0' 699,623,0 
Pama. A of cllzibie ASS deli: 195,308 ,0 210,974,0} 93,603,0 66,020,0 321,796, 0 87,065, 0 61,388,0 a 2807 0180 94,02 109,897. 
ered to Agent.... . ...| 93,854,0 677,685,0 83,047,0 106,680,0} 61,222,0 39,610,0 223,707,0 46,545,0| 52,036,0| 62,618,0) 43,551,0) 82,554, 0 1,573,109,0 
. R. notes outstanding. ._..... 137,975,0 699,623,0 195,308,0 210,974,0, 93,603,0 66,020,0 321,796,0 87,065,0 61,388,0 91,324,0, 38,827 ne 934,0 2,163,837 7.0 
R. notes held by banks._.._.. 3,818,0 49,973,0 14,882,0 10,815,0} 5,836,0 3,298,0 19,527,0, 5,240,0} 781 0, 5,366, 9 748 0} 10,716 ,0| 131,000,0 








F R_ notes io actual ciroula’n '134,157,0 649.650,0 180,426,0 200,159,0 87,.767,0 62,722,0 302,269,0 81,825,0 60,607,0' 85,958,0' 38,079,0 149,218,0 2,032,837,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Aug. 24. The figures for the sep- 
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 












































































































































































CLEARING HOUSE Net ~ National Additional} 
MEMBERS. Capital. Profits. Loans, Bank Reserve Deposits National 
Discounts, Legal and with with Net Net Bank 
Week Ending Nat. Banks June 29)| Investments, Gold. Tenders . Stlver. Federal Legal Legal Demand Time Circula- 
Aug. 24 1918. State Banks June 20 &c. Reserve Deposi- Deposti- Deposits Deposits tion. 
Trust Co’s June 20 Notes. taries. taries. 
Members of Federal Average. Average. | Average. | Average. | Average. | Average. | Average. Average Average Average 
Reserve Bank. ~ $ $ $ 3 $ $ 3 $ $ . $ 
Bank of N Y,NBA-| 2,000,000} 5,267,600; 46,098,000 35,000 90,000 85,000; 175,000) 4,622,000) _._____- 32,090,000} 1,830,000} 779,000 
Bank of Manhat Co_| 2,500, 6,769,400} 58,291,000} 618,000) 298,000) 598,000) 979,000) 9,622,000} ____...- BE SUR TOO. ee ee 
Merchants’ National.| 2,000.000} 2,630,400; 28,100,000 81,000 57,000} 239,000 127,000 094,000) _....... 21,929,000 413,000] 1,854,000 
Mech & Metals Nat_| 6,000,000] 10,526,100) 178,366,000] 7,574,000} 150,000) 1,963,000) 471,000) 22,627,000) ____._-- 141,428,000) 13,022,000) 3,776,000 
Bank of America___.| 1,500,000} 6,744,200] 29.065,000) 272,000) 169,000) 358,000) 317,000) 3,212,000) ____._-- SOTTO © iced 4 cee 
National City__.___- 25,000,000] 49,578,000) 572,756,000 8,260,000) 3,055,000 758,000} 1,748,000) 90,364,000) _______- 529,337,000} 14,014,000) 1,445,000 
Chemical N: -| 3,000,000) 9,222, 85,665 182, 288,000} 339,000 04,600} 8,258,000; _______- 57,382,000] 4,097,000} 440,000 
Atlantic National __.| 1,000,000 850,700! 17,278,000 82,000} 124,000; 182,000; 126,000) 1,844,000} __.____- 13,699,000 650,000} 145,000 
Nat Butch & Drovers 300,000 95,900 3,200,000 12,600 45,000 53,000 6,000 RAE wennisee 2,139,000}  _.__..-- 7 ,000 
Exch Nat.| 5,000,000) 5,753,000} 114,313,000} 575,000) 179,000) 388,000) 658,000) 11,266,000) ______-- 80,762,000] 6,092,000) 4,978,000 
Nat Bank of Comm_-| 25,000,000} 22,187,700) 364,607,000 75,000} 199,000) 535,000) 1,491,000] 34,848,000) ________ 292,355,000} 5,202,000) _..._.-. 
| SS ae 500,000} 1,055,300} 14,387,000 47,000} 308,000) 379,000 00,000} 1,478,000) _______- 831,000 55,000} _..___-. 
Chat & Phenix Nat_.| 3,500,000} 2,735,100} 94,424,000) 813,000) 424,000) 814,000) 2,123,000) 9,527,000) ______-- 71,613,000] 7,621,000} 2,236,000 
N -_| 3,000,000) 17,710,700] 132,722,000] 4,162,000) 355,000) 616,000 78, 15,679,000) _.__._.. 124,267,000}  __...-.. 200,000 
Citizens’ National...| 2,550,000) 2,861,200 :955,000 ,000 32,000; 588,000) 290,000) 3,977,000) _..____- 792, 273,000} 989,000 
Metropolitan ______- 2,000,000} 2,207,700) 25,631,000} 667,000) 259,000) 634,000) 700,000) 4,031,000) _______- O.C0RO00). oc cdizzinal onnacnos 
Vey 3,500,000! 7,892,800} 115,560,000} 336,000) 188,000) 2,030,000) 4,073,000) 15,378,000) __.....-| 109,831,000} -...._--| ...---.- 
Importers & Trad Nat| 1,500,000} 7,698,300) 34,910,000 70,000} 312,000 41,000} 258,000 tN epee 23,598,000}  __..._-- 51,000 
|, ee 5.000,000} 17,544, 203,771,000 43,000} 423,000) 409,000; 728,000) 18,714,000} ________ 143,103,000] 3,923,000} 4,973,000 
East River National. 250,000 74, 912, 2,000 ,000 17,000 ,000 466,000} _______. er ae 50,000 
Second National__..| 1,000,000} 3,886,300) 18,234,000 57,000 21,000 ,000| 444,000} 2,055,000) ________ 13,578,000} _____ 642,000 
First National... _- 10,000,000] 30,492,500) 256,513,000 11,000} 308,000 ,000; 607,000) 20,096,000) _______. 134,824,000] 1,919,000} 8,417,000 
Irving National. _--_- 4,500,000} 5,609,700 93,204, 996 ,000 411,000} 2,149,000} 1,105,000} 12,015,000} ________ 92,276,000 ,000 ,000 
N Y County National! 1,000,000 342,600} 10,150,000 66,000 24,000 46,000 1,000} 1,340,000) ____.__. 9,545,000 198,000} 200,000 
Continental___..._- 1,000,000 669,000) 204, 26,000 28,000 14,000 91,000 ee, eRe rig Seen Waray t's 
Chase National__... 10,000,000} 12,863,300} 290,108,000) 2,613,000) 2,243,000) 1,639,000) 1,052,600) 34,844,000] ______.- 243,068,000} 12,856,000} 1,100,000 
Fifth Avenue__._._- 200,000} 2,347,800) 16,753, 57, 57,000 55,000 15,000} 2,028,000) ____._-- VO BO OG inceccekk sackdecn 
Commercial Exch--_- 200 ,000 880,700 6,007 ,000 44,000 26,000 ,000 80,000 pe TO ee SS Eee Tea 
Commonwealth ...._ 400,000 811,700 6,569,000 40,000 32,000; 152,000! 150,000 889,000! _.____.- re eae ees 
Lincoln National.__.., 1,000,000, 1,969,300 17,435,000 140,000 ,000 127,000 1,094,000, 2,355,000, __.___.. 16,575,000 100,000 210,000 
Garfield National___' 1,000,000} 1,337,600 11,171,000 3,000 8,000 ,000 142,000} 1,424,000) __._..-. e J 24,000 399,000 
Ni eS. 250,000 421,700 960,000 53,000 15,000} 105,000 ,000 68,000) _.....-- 5,782,000 201,000} 249,000 
National__| 1,000,000) 3,607,600 47,511,000 357 ,000 261,000 136,000 368,000} 6,335,000) __.___-- 43,340,000 33, 70,000 
Liberty National__..| 3,000,000) 3,985,400) 76,778,000 114,000 ,000} 108,000} 380,000}; 9,781,000) ___.__-- 63,448,000} 2,258,000) 797,000 
Coal & Iron Natienal| 1,000,000 932,100} 12,951,000 6,000 ,000; 119,000)! 543,000) 1,667,000) _...__-- 12,196,000 454,000} 413,000 
Union Exchange Nat.| 1,000,000} 1,247,100) 13,346,000 13,000 42,000} 199,000} 152,000) 1,574,000) _.____--. 11,713,000 417,000} 399,000 
Trust Co_._| 1,500,000) 2,227,500 36,539,000 75,000 43,000 128,000 459,000} 2,916,000) __....--. 25,514,000] 4,381,000] _._..... 
Co._.| 11,250,000} 14,842,300) 255,096,000 81,000 122,000 91,000 620,000} 31,897,000, _...__-- 218,565,000; 15,867,000} __....-- 
U 8 Mtge & Trust Co| 2,000,000} 4,791,000 59,887, 352,000 ,000 74,000 321,000 t 2 ee 48 545,000 »240,000} .....---. 
ty Trust Co__| 25,000,000] 26,725,700) 459,095,000) 1,778,000 121,000 311,000} 2,442,000} 49,819,000) __._..-- 371,020,000] 27,926,000} _.._----. 
y Trust Co__.| 1,000,000} 1,288,600 11,292,000 90, ,000 46,000 42,000} 1,139,000) _...-.-- 8,499, Bae’ ccc oece 
Columbia Trust Co_.| 5,000,000} 6,693,200) 85,382,000 39,000 85,000} 415,000} 487,000) 8,129,000} ____._-- 60,670,000} 11,436,000} __.-.--- 
_..-| 1,000,000}; 1,274,400) 26,307,000 7 76,000| 274,000} 466,000} 2,349,000) _.____-- 22,425,000 ,636,000} ...----- 
New York Trust .| 3,000,000} 10,510,700 85,494,000 29,000 12,000 1,000 227,000} 6,923,000} ___.._.- 50,610,000} 3,436,000) _...---.- 
Franklin Trust Co__.| 1,000,000} 1,106,900 20,012,000 65,000 20,000 125,000 235,000} 2,059,000] _.__-.-- 14,714,000} 1,657,000) _._----. 
Trust Co__..| 1,000,000 552,100} 14,920,000 13, 17,000 99,000} 274,000 ,857,000} ....---- 11,885,000) 1,763,000) _..----- ‘ 
M _.| 2,000,000} 4,312,600) 54,125,000} 289,000 ,000 67,000} 487,000) 4,317,C00) -__.---- 32,259,000} 1,128,000) _._-----. 
Nassau Nat, B’klyn.| 1,000,000) 1,170,100 13,236,000 8,000 102,000 214,000 94, LEME sec<cecas 9,375,000 59, 50,000 
a 1,500,000} 1,100,700 37 ,237 ,000 150,000 267 ,000 518,000! 1,670,000} 4,575,000) __-...-- 34,903,000} 1,155,000}  _..----- 
Farmers Loan & Tr..| 5,000,000} 10, +200} 142,647,000) 3,761,000 23,000 61,000 58,000] 16,395,000) ....---- 112,280,000} 9,381,000) _.------ 
Average for week __ | 192,900,000/338,372,600) 4,357 ,174,000/35,393 000/12 ,098 ,000/20,067 ,000/31,410,000/501,006,000| -.....-- 3,505,251,000) 159,753 ,000|35,742,000 
Totals, actual conditijon Aug. 24)---------.- 4,322 ,674,000/35,404,000|11,960,000/ 19,601 ,000/31,545,000/522,225,000} _....--- 3,523 624,000) 159,520,000/35,806 ,000 
Totals, actual conditijon Aug. 17}-----.---.- 4,376,213,000/35,333,000/12,346,000/ 19,951 ,000/29,561,000/489,122,000} _...-.-- 3,499,004,000]160,725,000|35,593,000 
Totals, actual conditijon Aug. 10/--------.-- 4,405,883,000/35,285,000) 12,682 ,000|20,145,000/31,568,000/499,926,000} ......-- 3,496,581 ,000/ 157,521 ,000/35,736,000 
Totals, actual conditijion Aug. 3).------..- 4,255 ,942,000|35,573,000) 11,667 ,000/20,674,000/29,191,000/515,359,000) -.....-- 3,505,741,000/161,725,000/35,786,000 
——_—_—]} =———_—S.-_ @——S=S|_ =——S|W- 
State Banks. Not Memibers of Fed\eral Reserve nk. 
Greenwich ......... x 1,463,400 14,869,000 798 ,000 167,000 179,000 914,000 eS 14,587,000 Re cccneeen 
People’s_........... 200,000 534,000 3,984,000 47,000 22,000 65,000 315,000 216,000 18,000 ,596,000 LAG cassducs 
a 250,000 810,906 4,912,000 278,000 11,000 10,000 264,000 270,000 43,000 SAGE EL -cdecndind ntpnasin 
N Y Produce Exch_.| 1,000,000] 1,159,800 20,982,000} 1,327,000 452,000 362,000 552,000} 1,303,000 75,000 BL GORE = ackdakeed. «dnceunn 
DUNS cactccntaauhin 1,500,000 707,500; 30,070,000} 2,004,000 iy ,000;| 914,000} 1,541,000 59,000 29,792,000 TOM . docckwss 
Totals, avge for wk| 3,450,000} 4,675,600) 74,817;000| 4,454,000] 1,201,000] 982,000) 2,959,000} 4,176,000] 195,000 74,164,000 81,000} __.----- 
Totals, actual conditiion Aug. 24}-------.--- 74,642,000} 4,470,000} 1,088,000) 1,037,000} 2,900,000} 4,029,000 70,000 74,910,000 SOGGR. 3. ckacne 
Totals, actual conditijon Aug. 17/-----.-.--- 75,094,000) 4,483,000] 1,146,000 75,000} 3,068,000} 4,095,000 654,000 74,095,000 eee 
Totals, actual conditiion Aug. 10)-----....-.. 76,833,000] 4,469,000} 1,089,000 975,000} 3;014,000} 4,036,000 197,000 73,677,000 81,000). .....-<. 
Totals. actual conditiion Aug. 3/---.--.... 75,671,000} 4,249,000} 1,245,000] 1,012,000} 2,965,000) 4,069,000 14,000 73,876,000 121,000} ....--.. 
 -—_—____— SSS 
Trust Companies. Not Memi\bers of Fed\eral Reserve |Bank. 
Title Guar & Trust..| 5,000,000) 11,834,800 40 ,407 ,000 260,000 138,000 117,000 430,000} 2,582,000 636 ,000 23,542,000 000). caszeesre 
Lawyers Title & Tr_.| 4,000,000) 5,205,300 23 ,533 ,000 449,000 188,000 ,000 186,090} 1,299,000 184,000 14,647,000 SORE chanadie 
Totals, avge for wk| 9,000,000) 17,040,100] 63,940,000} 709,000} 326,000] 172,000) 616,000] 3,881,000) 820,000 38,189,000} 1,006,000) _...---. 
Totals, actual conditiion Aug. 24)/..-..-.----. 62,688,000 744,000 316,000 156,000 548,000} 3,978,000 632,000 38,635,000 998,000) © 
Totals, actual conditijon Aug. 17/-----...-.. 64,111,000 825,006 353,000 165,000 525,000| 4,127,000 559,000 38,537,000} 1,008,000 
Totals, actual conditiion Aug. 10|--.-....-- 64,035,000 523,000 341,000 228,000 477,000| 3,615,000} 1,934,000 35,404,000 ’ , 
Totals, actual conditiion Aug. 3)/-----.-.-- 62,911,000} 520,000 ,000} 252,000} 601,000} 3,975,000) 1,314,000 36,327,000 A 
a LSS —————_—oS OOYOY\"<€s aa SSS > OS 
Grand aggregate,avge|205,350,000|360,088,300/4 495 ,931,000|/40,556,000]13,625,000/21,221 ,000/34,985,000|509,063,000| 1,015,000|a3,617 ,604,000 160,840 ,000/35 ,742 ,000 
Comparison prev wk.| ----------|---------- —41,805,000| + 132,000] —466,000| —220, +9,000| + 4,193,000} —918,000} —3,903,000)+1,088,000} +85,000 
Grand ag’gate. actual) condition jon Aug. 24/4,460,004,000/40,618,000)13 ,364,000/20,794,000/34,993 ,000| 530,232 ,000 702 ,000|b3,637 ,169,000/ 160,598 ,000/35,806 ,000 
Comparison prev wk-|----.-----|---------- —55,414,000] —23,000] —481,000} —297,000| + 1839000] +32888000] —511,000] +25,533,000/—1,216,000| +213,000 
— ————SS=>||_oC_D——_——ES OOOO OO == —= 
Grand ag’gate, actual] condition |Aug. 17--_-_}4,515,418,000|40,641,000/13,845,000|21,091,000|33,154,000|497,344,000} 1,213,000 3,611,636,000) 161 ,814,000/35,593 ,000 
Grand ag’gate, actual) condition |Aug. 10__./4,546,751,000/40,277,000/14,112,000|21,348 ,000/35,059 ,000|507,577,000) 2,131,000) 3,605,662,000)158 ,904,000 35,736,000 
Grand ag’gate, actual] condition |Aug. 3 .../4,394,524,000/40,342,000]13,242,000|21,938,000/32,757,000|523,403,000) 1,628,000) 3,615,944,000/162,838,000 35,786,000 
Grand ag’gate, actual! condition |July 27-.-14,381,257,000'40,878,000! 13,534 ,000!23,290,000'33,787,000'535.208.000! 1,563,000! 3,576,422.000!162,420,000!36 ,953,000 
a U.S. deposits deducted, $367,706,000. b U.S. deposits deducted, $303,351,000. cc Includes capital set aside for foreign branches, $6,000,000. 
° STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dec. 
Reserve in Total Reserve Surplus rom Reserve in Total Reserve Surplus from 
in Vault. |Depositartes| Reserve. Requtred. Reserve PreviousW eek| tn Vault. |Deposttartes| Reserve. Requtred. Reserve. |PreviousWeek 
Members Federal 8 $ $ s $ « $ 3 $ $ bd $ 
Reserve Bank. a 501,006 ,000/ 501,006 ,000/460,475,220| 40,530,780] —4,785,860 b 522,225,000|522,225,000/462,856,720| 59,368,280) + 29,938,550 
State bank_____. 9,596,000] 4,176,000] 13,772,000] 13,349,520 422,480 +4.700| 9,495,000} 4,029,000) 13,524,000] 13,483,800 40,200] 389,700 
Trust companies*} 1,823,000) 3,881,000) 5,704,000; 5,728,350) def24,350 +94,350} 1,764,000} 3,978,000; 5,742,000) 5,795,250) def53,250 — 267,700 
Total Aug. 24.) 11,419,000/509,063 ,000/520,482 ,000/479,553,096| 40,928,910) —4,686,810| 11,259,000/530,232 000/541 ,491 ,000 482,135,770] 59,355,230] + 29,281,150 
Total Auz.17-| 11,367,000|504,870,000| 516,237 ,000/479,994 900) 36,242.100| —9,086,290|] 11,540,000/497,344,000/508 ,884,000/478,809,920) 30,074,080 — 10,765,300 
Total Aug. 10_| 11,388,000|512,603,000/523,991,000|478,662,610) 45,328,390|—21,434,890} 11,116,000/507,577 ,000/518,693,000/477,853,620| 40,839,380|—-14,392,810 
Total Aug. 3.! 11,290,000'544,869,000!533.579,000'478,105,720! 66,763,280! +7,990,930! 11,174,000'534,577,000!523,403,000'479,344,810! 55,232,190!—17,151,520 









































* Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Banks. 
Includes also amount of reserve required on net time deposits, which was as follows: Aug. 24, $4,792,590; Aug. 17, $4,752,540; Aug. 10, $4,824,780; Aug. 3, $4,850,760. 
b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Aug. 24, $4,785,600; Aug. 17, $4,821,750; Aug. 10, $4,725,630; Aug. 3, $4,851,750. 
+ &* c Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Aug. 24, $98,968,000; Aug. 17, $99,565,000; Aug. 10, $99,636,000; Aug. 3, $99,935,000. 


d Amounts of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Aug. 24, $98,510,000; Aug. 17, $97,191,000; Aug. 10, $99,680,000; Aug. 3, $97,105,000. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows: 

Aug. 24 |Dtfferences from| Aug. 24.5 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 918. fete Oak: 1918. 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. : ea 


| 
es Furnished by State Banking Department. Differences from $ 

(Figur by Aug. 24. previous — costes as of June a 23.715.700 

Loan vestments Dec. $8,337, Surplus as of June 41,842,100 
me «heaton Lebdguatdpaeocwrocesensderenniperas Dec. 151,800 | Loans and investm’ts, 478,857,200 Dec. 
Dec. ,900 | Specie__..._..___-- | 11,835,500’ Dee. 
Dec. 2,968,400 24,811,400 Dec. 414,700) 16,210,700| Dec. 

Dec. 19,672,500 j 

40,468,200 Inc. 1,583,100) 193,285,900, Dec. 
577,591,000 Dec. 15,903,500 1,950,367 ,100| Dec. 
98,566,000 Inc. 579,500) 285,037,300 Dec. 
1.7% Same 18.5% |Dec. 


[Vou. 107. 














State Banks. Trust Compantes. 


Week ended Aug.24. 





Dtf{ferences from 
previous week 











9,108,000 1,925,971,300|Dee. 
53,100| ' 16,319,300|Dec. 


Currency and bank notes 
Deposits with the F. R. Bank of New York 
Total deposits 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N. Y. City, exchanges and U.8. deposits 696,886,200 
Reserve on deposits 122,682,000 

Percentage of reserve, 19.8%. 


55,313,700 
775,415,000 





ae | 
Reserve on deposits-| 
P. C. reserve to dep. 


Inc. 
Dec. 


674,500 
5,360,700 





RESERVE. 

——State Banks——— 
Cagh in vaulte.......-.-.--------- $14,126,100 10.95% 
Deposits in banks and trust cos.... 14,728,700 11.41% 


Lily hatlais satshiedde chow $28,854,800 22.36% $93,827,200 19.27% 

The averages of the New York City Clearing House banks 
and trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. (To ciphers omitted.) 





Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


—Trust Compantes 
$65,876,400 13.53% 
27,950,800 5.74% 








BOSTON CLEARING HOUSE MEMBERS. 





Aug. 24 
1918. 


Change from 
precious week. 


Aug. 17 
1918. 





$ 

4,770,000 Inc. 27,000 
Dec. 11,594,000 
Dec. 13,588,000 
- 4,953,000 

34,009 
- 3,985,000 
- 7,337,000 
- 3,889,000 


Dec. 3,174,000 


$ 

4,743,000 
495,295,000 
441,073,000 
117,911,000 
16,556,000 
16,858 ,000 
82,261,000 
61,392,000 


14,909,000 


Loans, dise’ts & investments- 
Individual deposits, incl.U 8. 
Due to banks 
Time deposite._.....------ 
Exchanges for Clear. House. 
Due from other banks 
Casb in bank & in F.R. Bank 
Reserve excess in bank and 

Federal Reserve Bank ---- 





Loans (ge SABRES 6 oi) -~ «-m ~otalalaaaaairtte 
Cash tn 


Vault. 


Reserve tn 
Depost- 
tartes. 


Demand 


and 
Investments| Deposits. 





57,503,000 
11,735,000 














3 
178,098 ,3 
176,006 ,2 
176,355,8 

72,365, 
174,393 ,4 
169,572 ,6 
724,4|169,318,8) 

168 ,403,9 
:6/169,238,3 
169,846,8 
167,175,8 
8/167 ,681,9 
163 ,146,5|563 
162,573,7 
162,490,7 
160,390 
162,708,1 
5,230,921,4 72,410,2 158,979 ,5'551,742,5 


*Included with ‘Legal Tenders” are national bank notes and Fed. Reserve notes 
Qeid by State banks and trust cos., but not those held by Fed. Reserve members. 
In addition to the returns of “State banks and trust com- 
— in New York City not in the Clearing House,”’ furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’’ May 19 i917 (Vv. 
104, p. 1975). The ations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the “‘Chronicle” 
April 4 1914 (V. 98, p. 1045). 


$ 
4,454,190,8 
4,482,747,3 
4,415,207,5 


3 
5,276,947,7 





ms 
i) 


Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Aug. 24, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand de 


Y, its and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘Reserve 


with legal depositaries” and ‘‘Cash in vaults.” 
Week ending Aug. 24 1918. 


Membd're of; Trust 
P.R. Syst. Cos. 


$29,475,0 
0 


583,847,0 

24/299.0 
166,050,0 
427.927.0 


597.429.0 























Two ciphers (00) omttted. 





Aug. 10 
1918. 





wn 
© 0009 


Seer eae Pe $32,975,0 
84,051,0 
615,673,0 
21,126 
122,820,0 
157,538,0 
435,535,0 
3,636,0 
596,709,0 
46,481." 
2,456,° 
17,451,0 
66,388,0 


46,045,0 
20,343 


- 


steSSas 


Loans, disc’ts & investm’ts 
Exchanges for Clear .House} 
Due from banks 


wo 
ooo 


Cooooo 


° 


Soo00 


posi 
U.8. deposits(not included) 
Res’ve with Fed. Res. Bk- 
Res’ve with legal deposit’s 
Cash in vault®......_..- 
Total reserve &.cash held _ 


Excess res. & cash in vault 


Sooooo 





16,767,0 
64,998,0 
43 ,664,0 
21,334,0 


wom o> 
S2eee 
2oooo 











mw 





*Cash in vault is not counted as reserve for F. R. bank members. 


























Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the ‘Clearing House return’’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 




































































Nat oY 
CLEARING Captial. | Profits. Loans, Nattonal | Reserve | Addtttonal 
' NON-MEMBERS. Dtscounts, Bank wth Depostis Nattone 
Nat. banks June 29) | Investments, Legai & Federal Legal = jwtth Legal Nat Nat Bank 
Week Ending Aug. 24 1918. |; State banks June 20 ae. Gol4. Tenders. Sticer . Reserve Depost- Depost- Demand Time Ctreula- 
Trust cos. June 20 Notes. tarts. tartes. Depostiz. | Depostis. ton. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. Average. Average. | Acvrage. 
pmermeree” | Bel Bel seiak aadt Besl Sen shot cheat cheat shen cout od 
---- ’ ’ 484, ’ A ,000} 104,000} 945,000 179,000 7,291,000 83,000} 195,000 
New Netherland Bank... .. 200,000} 204,600) 3,603,000 23,000 4,000} 105,000 ,000} 610,000} 190,000 3,895,000 TORE saccécao 
W.R. Grace & Co.'s bank __- 500,000} 664,500} 8,795,000 3,000 DE -scacessel euateeion 1,270,000} .2.....- 6,886,000} 720,000} ...-..-- 
First Nat. Bank, Brooklyn__ 300,000} 665,000) 7,533,000 13,000 10,000} 104,000 81,000 J 539,000 5,707,000 8,000} 293,000 
Nat. City Bank, Brooklyn_. 300,000} 603,900) 6,391,000 2,000 19,000 59,000} 118,000} 725,000 6,000 5,394,000 ,000} 119,000: 
Firs' Nat. Bank, Jersey City 400,000; 1,308,200) 8,497,000 83,000} 525,000 43,000} 237,000 ,000} 3,337,000 4,622,000} ......-- ,000- 
Hudson Co. Nat., Jersey City 250,000} 785,100} 4,554,000] 60,000 4,000 77,000} 158,000} 274,000 96, 3,576,000} 468,000} 199,000 
EG ih ainiedccdodcx 2,350,000] 4,792,300] 48,857,000} 207,000} 576,000} 416,000) 783,000] 5,250,000] 5,527,000] 37,371,000] 2,351,000] 1,203,000 
——————————_|_—i =a===|==|__—— 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heights_ 100,000} 478,000) 2,434,000 71,000 5,000 
CE SEE onccccenccce 500,000} 1,040,300} 9,700,000} 356,000} 308,000 
Columbia Bank ..-.......-. 1,000,000} 627,100) 14,040,000} 661,000}  ......_- 
International Bank. __...__. 500,000 ,800} 5,443,000} 157,000 11,000 
Mutual Bank. ..........__. 200,000 ,600} 8,011,000 1,000 46,000 
Yorkville Bank.........._. 100,000} 573,900) 7,494,000} 269,000] 110,000 
Mechanics’ Bank, Brooklyn.| 1,600,000) 833,900] 23,744,000] 130,000} 278,000 
Nortb Side Bank, Brooklyn_- 200,000 ,600} 4,982,000 ¢ 14,000 
Total....... weree------- 4,200,000) 4,481.200] 75,848,000] 1,668,000} 772,000] 2,279,000] 2,956,000] 4,726,000] 1,603,000] 72,748,000] 1,065,000} ._...._- 
[_—= LSS OSS OOS ae 
Trust Companies. 
Not Members of the 
- Fe 5b nae Bank. 
am on Trust Co.,Brooklyn| 500,000) 1,012,400} 8,406,000} 368,000 15,000 11,000 98,000] 291,000] 310,000} 5,779,000) 1,095,000} .-.-.--- 
Meochanics’ Tr. Co., Bayonne 200, 368,600} 7,690,000 18,000 7,000 88,000} 127,000} 445,000 103 ,000 4,447,000} 3,239,000} .....-_- 
i ta<id. seamanse neues 700,000] 1,381,000} 16,096,000} 386,000 42,000 99,000} 225,000] 736,000) 413,000} 10,226,000) 4,334,000) _....._- 
Grand aggregate __....___. 7,250,000) 10,654,500/ 140,801,000} 2,261,000] 1,390,000] 2,794,000] 3,964,000|10,712,000| 7,543,000|a120,345,000] 7,750,000] 1,203,000 
Comparison previous week..{| -.......| --...__. —1,675,000| —34, +352,000] +128,000) —196,000} +73,000] —616,000} —762, +35,000} —l, 
Excess reserve ........_ $37,330 decrease | ————— |] ——___—_—] ——.—_— = Oo) O —————————- | ———————— 
Guamd saareatte Ans. 17... 7,595,000) 11,569,700)142,476,000| 2,295,000] 1,038,000] 2,666,000] 4,160,000|10,639,000| $,159,000|a121,107,000| 7,715,000] 1,204,000 
Grand axare'e Aus. 8----| 7905-00] t400 aqltss aor] 2 7g0-000| “Saxon 2'9tsmn] gsuc-oom tt aston 8-0tr‘olas-es0 wa oss‘ 1598 c0p 
- 8....} 7,505, 466, 897, .760, ’ 915, ,944,000/ 11,282, ’ a126,620, 983, 523, 
Grand aggregate July 27____! 7.595.000111.346.6001151,428,000! 2.768.000! 1,072,000! 2.918.000 4,167.000/11,.235,000! 8,955,000! 125,682.000/14.228.000) 1.523.000 





a U. 8. deposits deducted. $7,338,000. 
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Bankers’ Gaxette. 


Wall Street, Friday Night, Aug. 30 1918. 

The Money Market and Financia! Situation.—The 
money market has been the dominant influence in all Wall 
Street operations this week, and promises to continue so for 
some time to come. The situation is unique. According 
to all precedent, the security markets should be active and 
buoyant as a result of the Allied army’s successes in France. 
But the local financial situation is such that practically all 
the business transacted at the Stock Exchange has been on 
a cash basis, or at least without increasing bank loans. 
There now seems little likelihood that, no matter what favor- 
able developments may occur, there will be any “boom” or 
undue speculation in securities during the new Liberty Loan 
campaign upon which we are now about to enter. 

The news from abroad this week, with which every one is 
familiar, has so far overshadowed that from all other sources 
that the latter seems trivial. It is, however, of more than 
ordinary importance, especially that from Washington. 
The Government report of international trade for July shows 
that exports exceeded imports by about $267,000,000, which 
brings the total balance in our favor for the 7 months of 1918 
up to nearly $1,700,000,000. 

The steel situation is attracting attention and an important 
meeting of those especially interested in the matter has been 
held in this city this week. As is well known, the Govern- 
ment requirements are steadily increasing and a careful 
estimate of all needs for the remainder of the year places the 
quantity at 23,000,000 tons, while the probable output is 
only about 18,000,000 tons. 

Weather and crop reports indicate that rains in the South- 
west came too late to redeem the injured crops in that region. 
In other sections, however, conditions are said to be more 
favorable and it is hinted that the spring wheat yield will 
be a surprise when the threshers have finished their job. 

The Bank of England reports an addition of $4,400,000 
to its previous gold holdings, and the supply held by the 
Bank of France is the largest ever reported. Government 
withdrawals from New York City banks have been very 
heavy again this week. 


Foreign Market.—Sterling exchange has ruled firm but 
without marked activity. The Continental exchanges have 
been firm also, and in most instances higher so far as the 
belligerent countries are concerned. The neutrals, how- 
ever, have continued under some pressure. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 73@4 73% for sixty days, 4 754 for checks and 4 76 9-16 
for cables. Commercial on banks, sight 4 75@4 75, sixty 
days 4 715@4 71%, ninety days 4 70@4 703%, and docu- 
ments for payment (sixty days) 471@471%. Cotton for 
payment 4 75@4 75 and grain for payment 4 75@4 754. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 52144@5 56 for long and 5 4634@5 51% for short. 
Germany bankers’ marks were not quoted. Amsterdam 
bankers’ guilders were 50 5-16@50 9-16 for long and 50 7-16 
@50 11-16 for short. 

Exchange at Paris on London, 26.25 fr.; week’s range, 
26.25 fr. high and 26.76 fr. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 

hec. 





Sterling, Actual— Sizty Days. Checks. Cables 
High for the week___4 73 4 7555 4 765 
Low for the week__.4 73% 475% 47 

Paris Bankers’ Francs— 

High for the week___5 52% 46 5 45 
Low for the week_-__5 68 | 5 61} 5 60% 

Amsterdam Bankers’ Guilders— 

High for the week... 50 9-16 5034 51% 
Low for the week... 50 5-16 % 51 


Domestic Exchange.—Chicago, par; Boston, par; St. 
Louis, 25@15ce. per $1,000 discount; San Francisco, par; 
Montreal, $20 00 per $1,000 premium; Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $21,000 Virginia 6s deferred trust 
receipts at 56 to 574. : 

The market for railway and industrial bonds has been 
dull and generally steady to stro Of a list of 15 dis- 
tinctively active issues 10 have advanced and 2 are un- 
changed. U.S. Rubber 5s are exceptional in a rise of 114 

oints. Am. Tel. & Tel., Balt. & Ohio, Burlington, Rock 
sland, Mo. Pac., New York Central, No. Pac. and U. S. 
Steel are also on the list of strong issues. On the other 
hand Hudson & Manhattan, Southern Pacifie 4s and North- 
ern Pacific 3s have declined. 

United States Bonds.—Sales of Government bonds at 
the Board include $1,000 4s coup. at 10614, $500 4s reg. 
at 106, $18,000 2s reg. at 9834, Liberty Loan 3s at 101.50 
to 102.48, L. L. Ist 4s at 94.10 to 94.50, L. L. 2d 4s at 
93.60 to 94.16, L. L. Ist 44s at 94.12 to 94.50, L. L. 2d 
44s at 93.60 to 94.18 and L. L. 3d 4%s at 94.74 to 95.14. 
For to-day’s prices of all the different issues and for the week's 
range see third page following. 





Railroad and Miscellaneous Stocks.—The stock market 
has been a good deal more active than for some time past 
and generally steady. The volume of business diminished 
day by day, but practically no change in tone or general 
characteristics of the market has taken place. Less than 
430,000 shares were traded in on Monday and about half 
that number to-day. 

Railway shares have been relatively strong in anticipation 
of a completion of the Government contract. Canadian 
Pacific led the upward movement of this up by an ad- 
vance of over 7 points. St. Paul closes with a net gain of 
2/4 points and Union Pacifie is nearly 2 points higher. On 
the other hand, Northern Pacific and Great Northern are 
fractionally lower, while New York Central and Reading 
are unchanged. 

General Motors has continued to be the erratic feature of 
the industrial list. From 162% at the close last week, it 
dropped to 132 on Thursday and closes only one point above 
the lowest. Am. Sum. Tob. is down 33% points. U.S. 
Steel has, as usual, been the notably active feature. It 
advanced 41% points early in the week but lost about half 
the gain, closing ex-div. to-night at 1101. 

For daily volume of business see page 895. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| if 
STOCKS. | Sales| Range for Week. | 
Week ending Aug.30. | for i 


Range since Jan. 1. 





























| Week.| Lowest. Highest. | Lowest. | Highest. 
Par. Shares| $ per share. | $ per share. |\$ per share.\$ per share. 
Adams Express. ---100 100 $144 Aug 39) 51% Aug 29) 904° Aug) 80° Jan 
a NOte_ 0 o 35 Aug 30) 1 
ee soent Ist, } . o “ | a ee 
pref ctfs of dep___-_- | 100) 4234 Aug 28) 4214 Aug 28) 4214 Aug) 43 A 
Am Sumatra Tob pf-100| 250, 89 Aug 26| 89 Aug 26) 81 Jan 103" dene 
Assoc Dry Goods..-100, 100,15 Aug 29/15 Aug 29/12 May|15 July 
Associated Oil_____- 100, 100 64 Aug 26 64 Aug 26, 54 Apr| 65 Aug 
Barrett, pref.______ 100, 400100 Aug 28/101 Aug 24) 99% Junel02 June 
Batopilas Mining___.20 2,100 1% Aug 26) 144 Aug28| 1 Jan 1% Mar 
Bklyn Union Gas-__-_100) 8 78 Aug 24\ 78 Aug 24) 78 Aug) 85 Feb 
Brown Shoe pref_...100, 100, 96 Aug 27| 96 Aug27)/ 95 Jan| 98 Apr 
Brunswick Term’l_..100| 300) 1144 Aug 29) 11% Aug 28) 6% Jan| 16% June 
Butterick .......... 100} 100) 8% Aug 30) 8% Aug 30) 74 May) 11% Feb 
Canada Southern_--_100 40,49 Aug 30 49 Aug 30/41 May\ 49 Aug 
Cent Foundry pref..100) 400 43} Aug 29| 4434 Aug 27) 41 Jan| 53 = Apr 
Chic Penumat Tool_100' 200| 69 Aug 29169 Aug 29/68 June 70% June 
Computing-Tab-Rec 100, 100 35 Aug 26, 35 Aug 26) 30 Jan| 39 =July 
Continental Can pref 100 50; 9844 Aug 27| 984% Aug 27) 99 = July/105 Mar 
Elk Horn Coal__--_--- 50) 100| 29 Aug 26) 29 Aug 26) 22 Jan; 30% Aug 
Federal Mg & Smelt_100| 500) 134 Aug 26) 14% Aug 29) 93% Apr| 14% Aug 
Preferred _______- 100; 5,900735% Aug 26| 4334 Aug 30) 27 Jan| 43% Aug 
Fisher Body Corp_no par) 300 35% Aug 27| 36 Aug 26 26 Jan| 43 June 
General Cigar Inc...100| 900 48% Aug 3C; 50% Aug 26) 34 Jan| 58 June 
Homestake Mining..100| 275| 74 Aug 28 Aug 28 68 June 89 Jan 
Int Harvest N J pref_100| 100106 Aug 26/106 Aug 26/106 Augill2 July 
Int Harvester Corp.100) 800 6444 Aug 24) 65 Aug 28) 53) Mar| 72 Feb 
Iowa Central__.__-- 100; 100 3 Aug 26) 3 Aug 26 2% Jan 4 Jan 
Jewel Tea Inc__-_-_-- 100; 100| 34 Aug 27; 34 Aug 27) 30% Apri 40 Feb 
Kayser (Julius) & Co : 
 _ ae 100} 100105% Aug 27|105% Aug 27/10334 Augil05% Aug 
Liggett & Myers_...100| 100164% Aug 29|164%4 Aug 29,164%% Augil95% Feb 
Preferred __._---- 00} 1,224102 Aug 26)102% Aug 28,100% Junel07% Mar 
Loose-Wiies Bis ist pf 100, 100 87 Aug 26) 87 Aug 26) 82% Jan) 87 Aug 
Lorillard (P)------- 100| 500146 Aug 26/149 Aug 27\14444 Augi200 Mar 
EE ne 11,897; 15 Aug 24) 16} Aug 27; 12. Aug 19 = Aug 
Manhattan (Elev) Ry100; 100) 96 Aug 26/96 Aug 26,94 Marl00 May 
May Dept Stores pf-100| 10010034 Aug 2910034 Aug 29 98% Jan'l03 Feb 
Minn 8t P&SS™M-.-.106| 500) 924% Aug 27| 93 Aug 27| 80% Jan] 93 Aug 
Nashv Chatt & St L_100 5108 Aug 27/108 Aug 27/119% May119% May 
National Biscuit....100| 100/91 Aug 30) 91 Aug30/ 90 Aug100 Jan 
Natl Cloak & Suit_..100) 150) 58 Aug 30} 58 Aug30 583 Aug 60 Aug 
Nat Rys Mex 2d pref 100} 200) 5 Aug 24) 5 Aug 24 4% May) 7% Jan 
N O Tex & Mex vt c.100) 2,100) 19%4 Aug 27; 23 Aug 30) 17 Apr| 24% May 
Nova Scotia S & C..100; 200) 66 Aug 27/67 Aug 26, 5634 July; 70 Aug 
Ohio Fuel Supply...-25| 200 43 Aug 2643 Aug 26 4134 Mar| 46% June 
Owens Bottle-Mach_.25| 4,000) 6634 Aug 24) 704 Aug 27) 55% Jan) 70% Aug 
Pacific Mail rights. ---- | 5,500) 234 Aug 27) 2% Aug 29) 1% Aug) 2% Aug 
Peoria & Eastern...-100| 200) 5 Aug 24) 5% Aug 24) 4% Apr) 6 Jan 
Pitts CC & St L___.100) 420| 50 Aug 24) 52% Aug 28) 25% June| 53% May 
Pitts Ft Wayne &Ch100| 30130 Aug 30130 Aug 30/127 Aprii30 Aug 
Savage Arms Corp..100 96073 Aug 27| 74 Aug 29/53 Jan) 80% May 
Standard Milling...100| 100116 Aug 29116 Aug 29) 84 Janil1gs July 
Third Avenue Ry---100| 400) 1834 Aug 28) 1944 Aug 29) 16 Apr| 21% Jan 
Tidewater Oil_----- 100} 105180 Aug 30180 Aug 3))178 Janj\190 Mar 
Tol St L & Wtrrects._.| 500) 5% Aug 24, 6% Aug 28) 4 June 7% Aug 
U 8 Express_----.--- 100, 210 16% Aug 26 16% Aug 26) 14% Apr’ 16% May 








Outside Market.—Trading on the “curb” this week 
was of fair proportions though irregularity was the chief 
characteristic. There were one or two strong features, 
but quite a few weak spots. Of the former Burns Bros. 
Ice was conspicuous for an advance from 34% to 39% 
with a final reaction to 3814. The motor shares were un- 
der pressure, Chevrolet Motor, after an early advance of 
two points to 137, dropped to 128% and ends the week 
at 192. United Motors declined from 33% to 31% but 
recovered subsequently to 3234. Aetna Explosives com. 
lost almost two points to 10%, the final figure to-day show- 
ing a recovery to 11%. Submarine Boat moved up from 
1834 to 1914 in the early trading but later broke to 16%, 
the close to-day being at 1714. Oil shares very dull and 
very little changed. Houston Oil com. was very quiet and 
ranged between 794 and 81, the close to-day em at 793%. 
Midwest Oil com. sold down from 98c. to 96c. Oklahoma 
Prod. & Refg. was off from 7 to 654, with the final transac- 
tion to-day at 67%. Pierce Oil, heretofore one of the active 
features, after having been traded in between 16% and 
1614, was transferred to the Stock Exchange. Mining 
stocks were devoid of feature. Bonds continue active 
and generally firm. Federal Farm Loan 5s improved from 
105 to 10534 but dropped back to-day to 105. A feature 
for a time were the new Lehigh Valley coll. 6s which ad- 
vanced from 98 to 98% and eased off to 9854, after which 
trading in them was transferred to the Stock Exchange. 
Russian Government 6%s rose from 601% to 62 but reacted 
to 59. The 5%s lost three points to 57. ; 

A complete record of “curb” market transactions for the 
week will be found on page 896. 
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AND —— tel 00 S0lg oon sen 4,900 oom hears al sk | aa amall 3 Dee, 17212 
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Aw. rT shar 87 8llg *9612 1 554 3814 6412 000 i Pe t Paul... 2M 15) 1 Io Aug2 44 Dec 51 
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share 87 82 *96le ° 1 5 1 56 3812 69 iz 7lg 58 4 0 "ai ee 2 125 A 7912 ug26 24 WN 80 Jan 
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39 135 \*12 C feul 78% $4] #34 3 eae 23 am” a ~ 500} De yer & itio Grande... 100 | 23% Jen S| oaie Auss ou Des 7's Jan 
13 2512 93g 7% 3 67 *21le 31s 4 Dela eee 2 Jan2 9312 y16 85% 1 Jan 
*129 2612 78% 7 6 34 67 23 81g 5 *42 11012 790 Denver ceeeeeereenese 100 1812 15 343g Ma: 13 Dec 7214 Jan 
261g 79 1 68 34 67 *21le ~~ 47 *1091e2 1) pig ae mee 100 = lg Aug 534 Dec 57g 
6712 2 5012 #42 1 18 ae ee 86 Jan 981g 3 Ole 2 Jan 
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For record of sales during the week of stocks usually inactive, see second 


page preceding. 












































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor OCK Range since Jan. 1. Range for Previous 
the NEW YORK STOCK On basts of 100-share lois. Year 1917 
Saturday ,| Monday , Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
Aug.24 | Aug.26 | Aug.27 | Aug.28 | Aug29 | Aug 30 | Shares Lowest. Highest. Lowest. Highest. 
| 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share Industrial&Misc.(Con.) Par | $ per share. | $ per share. || $ per share | $ per share 
14412 14512 146 14612 145% 14733 14712 148%| 147 1485s) 14712 14814) 16,500) Burns Bros_____________. 00} 108 Feb 5] 14853Aug 29) 89 Jan) 12514 Apr 
1lig 1llg *11!g 1153 *11%g 1134! 115g 1153) *1153 11%! 11 1112] 1,100) Butte Copper & Zinc v t c__5 Sc Ae BE ISM FMVION oo vies) a 
257% 25% 2573 2614 261g 273g| 271g 2714) 2653 2673) 26!g 26%4) 2,000) Butte & Superior Mining..10| 1612Jan 2| 3312 Mayl4 12% Dec| 5214 Jan 
---- ----| *42 43 | 43 43 | *42 431g| 4253 431g| 4153 4153) — 200) California Packing-...No par| 36igJan 3| 4512Mayl0|| 33% Nov| 4214 Aug 
#18lo 19% *19 20 1912 20 193%, 20%} 20 2013} 20 20 2,900 ey Sesame etoninsii 100; 12 Jan 7| 21%sJunel7|| 1014 Dec] 3012 Jan 
6lig 61l12 *61 62 | *60 62 62 63 63 6314) 63 63 See | ee 100| 36 Jan 5] 63% Junel2|} 2912 Nov) 62% Jan 
*69l2 69349 69 7114) 7Ole 7133! 69%, 7012) 6812 6914) 6873 69 | 27,700 Cental | aes i asiecbninasdtigble 100| 61:gJan 15| 73%3Feb 27|| 55 Dec] 101leJune 
#10212 10312 10312 10312 *103 103%) a 103i 04 104 |*103 105 "300 NG i visas ea ccs 100 | 102!g Mari4|z107 Mar 8/|| 97 Dec] 115% Jan 
33%, 3334) 335g 3414 33% 3333! 3414| *335g 3414) *335g 3414; 1,500 Cerro de Pasco Cop...No par| 2914Mar 6| 35!2Mayl6|} 25 Dec] 41 Feb 
*87l2 89 | *8712 8812 87l2 87il2 36 8812} 861g 87 | *86 88 400) Chandler Motor Car_ nooo 68144Jan 2) 95 Feb 25|| 56 Nov| 104%Mar 
*1614 1612 1612 167g 1612 1644) 163g 1653) 163g 1612) 1633 16% 3,100 Chile Copper .......... 1412Apr 4] 175sJan 2 1114 Nov| 2753 Mar 
*383, 39 | 391g 391g) 393g 393g) 39%, 3934) 39%, 401g) *3934 4013) 1,700) Chino Copper __________ = 363g Junel0} 4714 May16 3512 Nov| 633% Mar 
4612 4753 47 4753; 461g 4712) 4712 4814) 47 48 4612 4714; 5,600) Colorado Fuel & Iron___.100 3434 Jan 29) 5412 May24 29%, Nov| 58 June 
3512 3614) 35%, 361g' 36 361g! 36 3612} 35%, 361g! 357g 357%) 4,450) Columbia Gas &Elec_____ 100 28% Mar25| 371g Aug 21 2553 Nov| 477, Apr 
9014 90144 90 9012 *89!12 90%; 90 90 aon soos} OOS Si% 800) Consolidated Gas (N Y)..100 | 823%July15| 9212Feb 7/| 7612 Dec| 1345s Jan 
*707g 7234: 72!4 7214) *71 724 = 7214; 70% 7073; *7014 72 200} Continental Can, Inc_____ 100| 677g Mayl0} 95 Feb 19|| 76 Nov! 103i4June 
4319 43%! 431g 44%4' 437 441g} 43le 4373| 4333 437%) 17,700 = —— Refining..100| 297%gJan 15) 45%July18}} 18 Feb 714 J 
1001g 100ig *100 1001g' 100 100 a 1001g| 1001s 100!g §10033 100% ee SO ig, FRR E z90lgJan 7| 102 July 2|| 8812 Nov| 112% Jan 
6812 6912 685s 6953 69 6953) 69 6934; 67%, 69 6714 68 15,100 Crucible” Steel of America_100 52 Jan 12| 7473 Mayl6 45%, Dec) 917. July 
#90. = 91 *90l2 92 | *90l2 91 | *9012 91 91 91 | #90 91 2 Ps cincin panccinas 86 Jan 31] 91%June 4|/| 83 Dec} 117% Jan 
30 30 | 3014 31%) 307% 3112) 3033 30%! 30%3 3053) 301g 311s; 20,300) Cuba cane Sugar....No Par 2712 Apr 10} 33% Feb 20); 2473 Nov!) 5514 Jan 
*8014 8012 80l2 80l2, 81 81 807g 81 80% 81 8012 2, Do eR ee 100 781g Mar25| 83 Feb 18 7473 Dec} 9419 Jan 
5853 5914! 5812 59 | 5914 6Ol2) 593g 6014) 5812 5953! 58 58%4) 48,725 Distillers’ Securities Corp.100| 233 Jan 2 Ma: 11% May| 4414 Oct 
85g 85g! #83, «lg! *8%q «=Oig) 985g 85g) 98 8q 884) 8% Og 300} Dome Mines, Ltd___.____- 10 6 Junel9} 10 Jan 4 61g Nov| 24% Jan 
29 «29 | 2914 2914) 2914 293 2873 2914; 2834 28%) 2853 28%) 2,100) Gaston W & W Inc__No par| 26%Junel9}| 39 Feb 13|)| 28 Feb 4llo Aug 
147 14714 147 14712 146 14612) 145% 146 145%, 14614; 146 14613; 1,700) General Electric.________ 100 | 127% Jan 7) 153 Mayl6'| 118 Dec} 171% Jan 
1617s 16212) 161% 16134) 15412 160 14212 150 | 132 14112} 133 135%4! 10,600 — a Corp..... 100 | 106% Jan 15) 164 Aug2l 7412 Nov; 146ig Jan 
8134 8134! 8153 8153 81lg 81%} 80 80l2| *78 8012, *78 80le Se BR eae 100| 79 Apri7} 88 Feb 1|} 72% Dec Jan 
%443, 4514) 443, 4434) 441g 4514) *4412 4614] 45 4512) *4414 4614 700 Goodrien” co  Fiedanna 100; 38 Jan 2504 Feb 5 14 614 Jan 
100 100 | *98 100 | *98l2 1001g| *9812 1001s! *9812 10013) *9934 100! 400 SRD FRE 100| 96 Jan 10} 100 Feb 19|| 2913s Dec} 112 Jan 
80 Sllg 8ll2} 82 82 | 82 8253) 82 82 | §82 82 | 1,675 Granby ons M S&P_...100| 74 Jan 25| 825sAug28|| 65 Nov| 92% Jan 
447, 4473| 443, 45 45 45 45 451g) 451g 4514) 45 45 2,400) Greene Cananea Copper..100| 381!2Jan 17} 4514Aug29| 34 Nov) 47 Jan 
*Z1lp 84 | *81lp 84 791g $253) S8O0le 81 79%, 807%3| *79 81 2,300} Gulf States Steel tr ctfs_.100 791!2 Aug 27) 11112 Apr 25 77 Nov) 137 Jan 
@___. 1021¢ 4%... 1021g;*_... 102Z1g/*_... 1021g|*_... 1021¢,%__.. 10212] ...._- Do Ist pref tr ctfs__..100| 9913Aug 1] 102 Jan 10)| 10112 Nov! 110 June 
*45 47 | 46 4614) 4612 4612) 47 47 4614 4612] *46 4712! 1,700) Haskell & Barker Car__No par Jan 5| 494 July30| 2712 Nov; 40 June 
513g 5153) 52 52%) 5212 53 527g 5312, 531g 5413) 53 5312) 29,400) Inspiration Cons Copper..20| 425gJan 15| 56% Mayl6|| 38 Nov] 66leJune 
#17 18 | *16¥g 18 | *16%4 18 | *161g 18 | 171g 171g| *16!2 18 200) Internat a CNG 10 Jan 8) 19 June20)| 7% Nov) 21%May 
6114 6212 62 6212) 62 62%) 62 62 6134 6134) *62 63%) 2,800) Do _pref._....__....- 38 Jan 5) 65 Junel8'| 2614 Nov! 60leJuly 
12653 1265s 12712 12734! 128T2 12812; 128 12814/*12612 12912 #125 128 600; Intern Bnew of N 322100 1lligJan 2| 131% May 8; 100% Nov! 123 Jan 
27 2712' 2714 2712) 2712 28 2712 2834! 2714 2712} 273, 2814) 11,200) Int ger ag Marine..100| 21 Jan 15) 31% Feb 23)| 171g Dec| 367% Mar 
10112 10212} 10112 10234; 1017g 10314) 10212 1043g) 1013, 104 | 101%4 103%s) 93,000} Do _ pref........___-- 100 | 83%Jan 2/ 109!2June 1}| 625g Feb| 10612 Oct 
2912 30 2912 30 29%, 30 295g 29%! 295g 2934) 297%, 2973! 4,700 Internatlonal Nickel (The)25 27 Jan 15) 3153 July 8, 2412 Dec| 473%, Mar 
35 86 335 35 3614) 3614 3612) 3512 36 351g 3512! *35 36 2,100) International ene nehomigh: 100 2419 Jan 15) 4512 May15 1812 Nov| 4953 Jan 
61 61 60 6014; 5912 60 59 5912} 5912 60 *5912 6112) 1,600 Do _ stamped pref__... 100 58 Jan 22) 6512 Jan 5044 Nov! 771,June 
*48 49 *48 4914; *48 4912} 4712 4712) 48 48 *47 49 300 Kelly-Springfield~ "Tire... 26 41 Apr 2) 51% July30 3673 Dec| 6412 Jan 
3314 337%, 331g 33%) 3314 3312) 331g 3373) 333g 341g) 338g, 3353) 11,500) Kennecott Copper....No par| 29 Mar25| 34% Mayl6,| 26 Nov| 50isMay 
831g 843g 8412 8473| 8412 847% 85 8534) 845g 8514! 841g 8412| 6,550] Lackawanna Steel______- 100 | 73%Jan 12} 9153sMay16}|} 68 Nov) 1037%June 
181g 1912) *18 20 1934 1934) 197% 197%! *1912 20 *1912 21 800} Lee Rubber & Tire...No par 12 Apr 2} 22% July30 103g Nov; 30 Jan 
*26 281g! #2712 29 2814 2814] 287g 28%) 29 29 281g 2812 500} Loose-Wiles Biscuit tr ctfs_ a 17igJan 8) 31 Aug 1 12% Nov) 271g Jan 
*75 7712) *75 7712 *75 81 *77l2 81 *77i2 81 i a | Se eee ee 2 See 53 Feb 15) 75 July30 55 Jan) 64 Jan 
*74 7533! *74 7512) 753g 7553! *75%, 79 | *74 79 | *74 79 200| Mackay Companies_..-- 100 71% Junel8; 7812Feb 28!| 70 Nov| 89% Feb 
*641g 651g *64l2 6512) *641g 65 | *64l2 65 | *64l2 65 | *6412 65 | _____- Pe Ne os coe -100| 657 Jan 4) 65 May28|| 57% 671g Jan 
*26 27 26%g 2673! 263%, 26%) *26 27 | *25lg 2612! 2553 27 900; Maxwell Motor, Inc__...- 100 | 231gJan 15) 321g Feb 19}| 191g Nov) 61% Jan 
*56lo 57 56%, 58 *5612 58 57 5714) 57 57 567g 567s; 1,700 a S| Ee 100 51 Apr 24) 64%Feb 8 49 Dec] 741g Jan 
*2014 20%) *203g 2114! *20 2114; 2014 2012, *2014 21 *20 20% 400 = | eee. 100 19 May27| 26 Feb 5 13 Nov J 
100 102 10024 10154! 100%, 1015s! 1001g 1014s! 100g 101 997g 10014; 25,800) Mexican petroleum__.... 100 79 Jan 65) 103 July 8 67 Dec} 10612 Jan 
ee: OP} coca cecek dake acedl wees eek ee ee | EERIE ~n5=@ 87 Jan 15} 96 Julyl10|| 84% Nov| 977June 
275g 2753' 273g 2753) 275g 27% 8 283%) 2812 2812) 2814 2814; 3,900) Miami Copper._.........- 267g June 7| 33!gJan 31|} 25 Nov| 431, Apr 
53 53le}  53le 54 531g 54 535g 537g| 527 5353) 525g 53%) 22,500) Midvale Steel & Ordnance- 50 4314 Mar23| 61 Mayl6/| 3912 Dec} 671,June 
*6714 70 | *67144 70 | *68 70 | *64 70 | *68 70 | *68 71 | -_...- Montana Power........-. 100| 64 June25) 73 Jan 4|| z Dec} 10914 Jan 
2) ea | Sine ee YF re a Ee 100 95 Marl9| 10112 July26 9512 Dec! 11712 Mar 
*16l2 1 17 1714] 16%, 167g, 1612 1653) 1612 165g) 161g 161g) 1,400) Nat Conduit & Cable No par 13!2Apr 8) 21%July 5 131g Dec} 39 June 
*51 52 *51lg 5214; 515g 52 52 527g} 521g 52%) 515g 52 3,900; Nat o ~ s & Stamp’g-.-100 3714Jan 7| 5412 May20 24 Feb) 4 
*95 100 *95 100 *95 100 | *95 100 | *95 100 - ie Be Sie: ee ee uname 100 9412 Junel8} 9912 Feb 20 901gMay| 99% July 
5914 5914! 5933 593, *5814 5912) *581, 5912) 59 59 59 59 400 National Sead aii a ited 100 | 434Jan 7| 61%Apr 4/| 37% Dec| 6314,Mar 
1013s 10133 *101%g 10212 *10133 10212 *1013g 10212! 102% 10233 *1017 10212 Se Sei 100 | 99% Mar 2) 10512Mayl18}} 99 Dec} 114 Jan 
2014 2014! *2014 2012) 201g 2012} 2033 2012; 2014 2012) 2053 207%) 2,800) Nevada Consol Copper_-_-5 17% Mar25} 217s May16 16 Nov! 26%June 
126 127 12612 127 127 127 127 12912! 12712 12753, 127 127 3,700| New York Air Brake...-100 | 117!3Jan 12) 139 May22 98 Nov| 156 Mar 
*39 41 *39 41 *39 42 *39 4ll2' *39 41 seine; * aie tl 100 North American C8 naneotee 37:2 Augl6|} 4612 Feb 23 39 Dec! 72% Mar 
37% 38 38 3814; 38 3814; 377g 381g) 38 38 3773 381g} 5,200, Ohio Cities Gas (The)---- 351g Mar25| 423% Mayl16 31% Oct; 143%, Apr 
93 93 9% 97%) 9354 9% M2 Mg) «lz M12} Gig. 912) 1,400) Ontario Silver Mining. 777100 414Jan 22| 13 Junel7 35g Nov) 7% 
*32 33 | 321g 321g; 32 3214, 32 32 | 31% 31%) 32 32 2 are Pacific Mail SS.........-- 2312Jan 21) 33%4Aug 3 18 Feb) 30leJune 
*91 92 | 92, 92 | *92 86093 93 93 | *92 93 | *92 9312 00| Pan-Am Pet & Trans, pref.100| 86 Jan 8} 96 Feb 27|| 87 Nov) 98 Jan 
4412 4412) *445g 4512’ 4412 44%) 4412 4412 4412 4412) *44 45 900 People’s GL&C eae Eig 4 395g3Jan 2) 55 Jan 31 35 Dec! 106% Jan 
27 27 , *261g 28 ; 27 27 27 «271g, 27 27 5 *27 28 1,000; Philadelphia Co (Pittsb)-- 21 Apri2} 31 Ma 2412 Dec 2 Jan 
39 39%) 39 39 38 39 38 381g) 3712 3814] 3753 3753) 4,100) Pierce-Arrow M Car...No 7 34 Jan 16; 431g Mar 1 25 Dec) 41%June 
*96 498 | *96 98 | *96 98 | *96 98 | *96 98 97%, 973, i ek eee 100 | 89%Jan 26) 98 June24/| 88 Nov! 981s Aug 
nun heel timaw <oeel chee ania eaan” oneel ee ae ee ee eee eee eee... 25| 16!gAug 29} 17!g Aug 29)) _..-....) .....-.. 
5lig 5lle O 51 | *50 51%) *50!2 S114; 50l2 5O0l2) 50l2 5012) 1 700) Pittsburgh Coal of Pa...-100| 42 Jan 15) 58% Feb 28|| 3712 Dec] 5§41,Sept 
821g 827g) *8212 84 *82lo 84 *821o 84 *82l2 84 *8212 84 OC age eae 100 79%4Jan 2) 84 Feb 19 74 Dec) 90 Aug 
70 707%; 703%, 71's) 7Olg 71 70%, 7173; 7014 7153) *76 7112) 4 doo Pressed a SS PRS 100 | 66% May28| 73 Augi3|| 49 Dec 83% Jan 
495 98 | *95 98 | *95 98 | *95 98 | *95 98 | *95 Q98le} _____- eS See es 100 | 93 Apr 27; 100 Aug z90 Nov\z107 Jan 
*90 95 *90 95 93 93 *93 97 aime osige *93 7 100, Public Fs Corp of N J--aee 89 Aug 13} 10912 Mar 5 99 Dec} 131 Jan 
lll'tg is 112 112%g) 11112 11119} 11112 111%} 112 112 |*11112 11214] 1,150| Pullman Company------- 100's Jan 7} 119 Mayl0}| 10614 Dec! 16712 Jan 
6614 67%3| 6612 6712) 6653 6914) 6914 70!3) 6712 6914) 68 8 | 27,100) Railway Steel Spring.---- 100 4512Jan 7; 70's Aug 28|; 3614 Nov! 58 June 
10112 10112|*101 102 | 102 102 |*102 ----| 10212 10213|*10212 __- WL Mn od ceo endamen 100| 95 Jan 2) 10212 Aug 29)| 8812 Dec) 101 Jan 
237, 23%) 237 24 24 24 24 241g! 241g 24%3| 24 241g! 5,400) Ray Consolidated Copper.10| 22%Jan 15 26% Mayl6|| 1912 Nov) 3214 Apr 
92 9312] 921g 93%) 92% 9353) 933g 9414) 92  9353| 91% 9212) 37,300! Republic Iron & Steel....100| 2725%sJan 15, 96 Mayl6|| 60 Feb| 941sJune 
*101 104 |*101 103%) 101 101 *101 10312\*101 103 |*101 103 ae 28 (MONO og 100 | 9253 Jan 2! 101'g Aug21 89 Dec] 105%May 
$1052 10512} __-. ----| *97 115 |*100 107 |*100 107!2)*100 106 50| Royal Dutch Co ctfs dep---- 701g Mar23| 117 Junel7 59 May) 7314 Nov 
71 a: 7 74 7 7 *6lg 71g) *61g Tie 61g 6 lg 700| Saxon Motor Car Corp...100 4% Aug22; 11 Jan 31 473 Nov| 68 Jan 
*138 140 |*137 140 | 139%, 140 | 140%g 1401s) 140 14014|*138 142 | 1,200) Sears, Roebuek & Co-...100 | 133%June 8| 156 Feb 15)| 12312 Dec| 238% Jan 
*15l4 15%) 15l2 1512) 1514 151g) *1514 15g) 15% 15l2) *15 = 1512 600) Shattuck Aros Copper...-10| 15%4Aug27| 18%4Feb19|| 15 Dec} 293,Mar 
B3llg 321g) 317%, 3214) 315g 3212} 32 327%) 32 3212] 31% 32 6,600) Sinclair Oil & Ref’g...No par| 25l44Apri11) 39 Feb 5|| 2514 Dec] 593,Mar 
614 61%) 6lig 6134) 61l2 G61l2} 61% 62 60%, 62 *60l2 62 2,200) Sloss-Sheffield Steel & Ironi00| 39 Jan 24| 71% May24 3312 Nov; 74%, Mar 
*43!2 44%) 4413 4412) 43 4414) 425% 4312) 43 4334) *42%, 44 3, 200, ae Corp (Tha)... 100 3373 Apr 24| 5612Feb 19|| 335s Nov| 11012 Jan 
*81l1g 90 | *8912 90 | *80l2 90 | *8012 90 *8012 90 | *84 90 | ______ gg Oo taplteetiat ateiare 2% 100; 80!2zJuly 3} 95 Feb 6); 85 Nov) 10853 Jan 
*423g 4212) 423, 4234) 4212 4314) 4312 4312) *43 44 | *4214 4312 800. Superior Steel Corp’n..-.100| 34144 Mar25) 4553May 3|| 3014 Nov| §1%June 
94 96 | *94 «298 | *94 98 | 994 98 | *94 98 | 4994 98 | _____. Pe Se eS Lee 100| 95 Feb 16) 95 Feb 16)| 96 Dec} 10212July 
#183, 1912) 19 193g} 1853 19 19 19 18% 19 18% 187s; 2, 200) Tenn Copp & Ctretis.No par| 12%Jan 2) 21 July 6 11 Nov| 1912June 
15212 153 153 154 | 1534 15312) 153% 1551g! 154 15512) 153 154 | 11,200, Texas Company (The)-.--.100 | 136!2Jan 7| 160% Feb 2|| 114%, Dec] 243 Jan 
71% 72%) 71% 7212) 71% 7212) 71% 725) 71 71%) 7053 71 | 11,500) Tobacco Products Corp... 99 48l2Mar25| 72% Augl4|; 4212 Dec A 
°06 «697 | ---- -.--| 96 97 | 906 O7 | 906 926i, 996 8 O7Iz| .___. BS gt ees 78744 Marl19| 98 Aug 1|! 286 Dec] 105 Mar 
731¢ 75 | 75 75 *721¢ 7512) *72 7512) 751g 75lg| *74 75 700|' Union Bag & Paper Corp- 100 65 Jan 24) 80 Mayl13 59%g Dec] 112 Jan 
*38 39 | 3812 39 38 3812| *38 3912) 39 39 338 48639 1,900! United Alloy Steel....No par| 37 Jan 2) 441!2Mayl10|| 34!2 Dec] 49%June 
103 103%; 103 1041s! 1027, 104 1031g 104 10213 103 1021g 1021g! 12 000) United Cigar Stores.... 100 83% Mar28| 10512 June24 8112 Nov| 127%, Aug 
2103 1290 | ..-- ----1°303 130 1°10 120 1°13 112 (9100 190 | ...... | Oe endaue 100 | 1014Jan 6) 110 July18|| 9814 Dec) 120% Mar 
129 130%2) 12914 130 | 130 13012) 130 130%) ee: ees Bn ee 1.150) United Vrult.....<-c.<0- 100 | 1164 Jan 16) 133 Feb 18||7105 Dec} 154% Jan 
#12%, 14 | 1312 1312) 14 147g} 15 *14 15%4| *14 15 1, 600] Us “ae : ee & Fdy...-100 1MgApr 6) 19 May 7 10 Nov 41eJune 
4314 4314! *417g 4312) 43 4412) 44 ha *4210 44 | *41 4114 a ie ee 100; 41 Mar26| 47%Feb 1 42 Dec Jan 
12734 128%4| 12812 12834) 12812 12953} 128 12853) 12714 12812'712314 12314) 7, 200| U S$ Industrial Alsehel...59 114 Jan 65| 137 May24 981g Nov! 17112June 
#94 7 | *94 97 | *94 97 | *94 98 | se: Oe ) 8. ee o OS EEL LNT E 9473 May 1; 99 Mar21 88 Nov) 106 June 
63 6312} 6212 G63!2) 62% 62%) 63 6414) 63lg 64% 63 63 8, 500) United States Sabbee 777108 51 Jan 15| 64%: Aug 29|} 45 Dec) 67 Aug 
#10412 10512) 10453 10453; 104%5 10443 *10312 10512} 10453 10453| 104 104 800, Do Ist preferred_...- 00| 295 Jan 15) 106'sJuly13/| 91 Dec) 114% Jan 
42 42 | *41% 43 | *41% 43 ( *4134 43 *41 43 | *4214 43 100) U ce Ret & M...-- 50| 3212Apr 12) 48%¥Feb 19|| 40 Dec) 67% Jan 
#423 43'4| *42%4 4412) *42%% 4412; *4233 4419) *4214 4412) #42 4353) ______ i WE. cokwewenn 50| 42% Apr 12) 45% Feb 1|| 43%: Nov) 52% Jan 
112%, 11412; 113% 115 | 113% 115%| 11512 11612) 11414 11614/710912 11012/720,900; United States Steel Corp. = 8612 Mar25| 116!2 Aug 28}| 7912 Dec] 1365sMay 
11012 1102) 11053 11053; 11012 11053) 11012 110%; 111 111%,*110 112 if iy Me ccacoccwene 108 Mar25| 1125 Jan 31|| 102% Dec! 121% Jan 
813, 81%) 8153 82 821g 8312) 8212 8414; 83 8414) 83 83lg 76% Mar25| 875s Mayl6/| 70'4 Dec] 118%May 
*11 12!g} 12 12 | *11!g 13%) *1llzg 13 12 12 | *12 1319 00 100| il'2Jan 2| 15!2Feb 18 91g Dec) 24% Jan 
5412 56 | 55 56l2) Sale 55lg 55 5512) 54l2 5512) 5412 5412) 13,500) Virginia-Carolina Chem..100| 33%Jan 2/ 56!2Aug26)| 26 Nov| 46 May 
#105 108 |*105 108 |*105 108 | 106 106 |*105 108 | 107 107 a ss Sa eae 100 | 98 Jan 16) 109!2July 6|| 97 Dec) 112% Jan 
ee. eee ee a ee, ee a 72 72 100} Virginia Iron C & C..--~- 100; 50 Jan 5) 73!2 July27||} 46 Feb) 77 Mar 
#823, 84 837% 837%) 84 84 85 851g) *8514 8712) 8453 85 700} Western Union Telegraph.100 | 77'4Aug 2] 955s Apr 15|| 276 Dec ~ Jan 
4312 43!2| 43%, 44 43%, 44 43%, 44 43% 44 435g 4353! 5,900) Westinghouse Elec & Mfg.50| 38!2Jan 17) 4712 Mayl16|| 33% Dec May 
*61 65 | *61 65 | *61 65 | *61 65 | *61 65 | *60 | fe GA RECT Do Ist poemaren ad 50; 59 Jan 11] 641!2Feb 20||} 5214 Dec 7Ole Jan 
46 46 | *45l2 4653) 46 46 46 4673! *46 47 | *457%, 46% 800} White Motor......-.-... + 36% Jan 2) 467s Aug 28|| 33% Nov} 5212 Jan 
1912 19%! 1912 1953! 19% 1912) 1933 1912) 1914 19%; 191g 1914) 6,000: Willye—Overland (The).. 2 1512Jan 15} 22 Jan 3/| 15 Nov) 38l2 Jan 
#813, 8312 *80% 831g] *81%, 831g] 82lg 821g) *82 83le 8212 S2tz 200, Do pref (new)...--.- 100 75 Jan 3) 83 July23|| 69 Nov| 100 Mar 
59 59%) *58 60 | .... ----| *57!2 59 | *57l2 59 | *5712 59 300, Wilson & Co, Inc, vtc...100| 45\4Jan 2) 6612May24|)| 42 Nov) 841,Mar 
#110 113 111 111 |*11012 113 (|*111 113 |*111 113 112 112 200 —— ge, ee 100 | 110 Mar25) 120!'2Jan 3 997%, Dec| 151 Jan 
#112 116 |*112 116 |*112 116 |*112 116 |*112 116 |*112 116 | _____- "SORTS nn 113% Junel3 ty Mayl17|| 113 Dec} 1261g Jan 
63 6312) 6312 667%) 6612 6812) 68 69 6773 68 68 684) 8,400 Worthington P&Mvtec.100; 34 Jan 4 Aug 28}; 23!2 Feb) 37%sJune 
*s9 6: 90 |: *89—=—s «90 90 8690 901g 901g) *88 91 | *90 91% 300 Ts cintamabniagnailinen 100; 85%sFeb 5 Oils Apr 6)| 88 Nov) 97l4June 
*68 86-69 69 69 6912 6912! *69 70 | *69 #70 | *69 70 ie ae Sg ere 100! 59 Jan 18) 70% July26'' 50 May! 63 June 
*Bid and asked prices; no sales on this day. § Less than 100 shares, t Ex-righw. a Ex-div. and rights. bd Par $10 per share. Par $100 per share. 
Bx-dividend. 
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Gent Ohio R iste ¢ 4344 torale al nett "$888 See & Col De ist 6 407777194013 MN) Ole Oitel 87 Mer-t8\-2221|-777 4p 
Cent yd con ist g 58. 1919/F A "Sie. 991g 99g Spr pn Div Ist g eee wt Fi 792 8 8812 Moris ----||---- ---- 
Slalen have tt ec an. gels Dl oi - 5 99° 997% ww 1 & C consol 64...-1920|08 btn a: ene ae oa eo ae 
Monon RR Ist g 56... 0 107 || 99% June'18|----|| 99 90% CIist OO cencicnitectenl rH Q 3} 86s ..-. 107'g Apr , SR ge SS 
hio River |, eee 2\A O| 99 Borg 9012 Oot cA7|-- =o] === ag = ND 23| 3 101'g ...- 94 July iat? co 1 
notes on mem. “1987 4 x S73 ‘Dot =a oe 103 Cin 8 & Cl cons anes “1994 A 6 yi mas “50's 50s) 12% is 
~ gen g 58_..- + Boat. <éi T gen co -z1940}A | 67s --- ot em 90 
R ae on 6 B.... O| 74% 10 03!2 CC& f 4e__. Q 34| isn “és 2 July’1 85 
Ss. oes 1998/A ---- 991g 1 Cc W lst pre 41938 49% 13 FOE cncienia 8614 
Fy <--- a mune B& gees oO a uly’1 
aie Paani ia al ia 2222 --- || IndB & W ist pref 58__-d 1090) ape] 13." 6ia| 88 B5%| 15)| San 73's 
Clear ts Ist gold 6s_- ¢ “86% “961g 98 Peoria Be cccvansanae 1961 A 837g le} 7314 1) 96 é 
hg Tad gate QO} 85% 1 Income 44s... FA 333 Sale | an 
~~ tome toe Gone be Aa -71002|A i ge abe a tly ght Doel oh “<..--1e , > 5% 98 wf Feb “16\----||-- ~~ ---- 
Ist 5|F 89!2 “60 lo t 4343.--.-. 1921 85 ---- "94 4 75s 
h & Ohio d 58_..p194 N 87 90 Co fund & Ex ae AO 85 731g 
Beeclatas iten -1945|M, Bila -<-| 90, May'isl---|('367 “G0 ‘ Refu & Den © og be “1943 | ene 747%| 10 10212 
Centr ‘ gold 58........ 48 1951|3 D ie 9753 June’17|--_- “$44 84le Ftw Pas Rivs lst g ~~" 1952|5 7412] 747, "18|____ th 98 
Conso! iv pur money e 1946/5 J 8519 10ilg lg Aug’18}.._- 83. 83 Conn & lst 50-year 5s g__ p| 71 3 \101 yn a 
Sane & Noe Div love be J ell Bp poses 104 uba RR tls 3} 100t2 10 93% Jan "18\_222|| 93% on 
sane & Wet S4lg June 5/100 « Cc Lack & Western— 8. J 18)... “ 
Mid Bere 1937|MN 01 “Saialuot July'i8|--.- 18 Oots Morris & ok & W ist 6e.--- 1031 A 88's -- 102% Feb ieee © 
En a ten iia 9837/5 3) 1 -~-|101 9912) 1 100 * dine ae ae woe 
&Bo Saiecah Bae 1g} 991g b -||100 mstructio 48_... F A| .- 
Cent a! zen zold 9812 1001s ol Nitin sll Co & Improvt s_-2000 
Couto’ Imp gu 58.-.1921|5 3 zs =? lee Ae Me ean “65 6744 Ley ref gu ¢ 3}48- 
ay J 4 100! ° ought a 94 Ist 
Dock & Imp gu gu 58 "20/5 9S nace 67 Aug’ls|. 3|| 80 : Warren 
Am | Riv gen 1941|M $ aint: 9014 100's 
Hild 4s_. 66 90'4 8] 94% 
Leh '& Br gen g 192010 Fi 66 Sale 9512 ---- 
Yi& Long g 4s _-¢ J} 90% 95!2 em te tte 
5 4 Vermont yt = pt 5s ..1929 en ee = 10412 Jan ‘17 
Nise conmtintd 6103018 | > 
































Option sale - 
Dec. 8 

q Due 

Due Nov. 

Oct. D 

o Due 

k Due Aug. 

ue July. 

May. g Due June. h D 
April. é Due 

Jan. 4 Due 

eck. @ Due 

: latest this w; 

*No price Friday 
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BONDS 8 Price Week's 33 Range BONDS 33 Price wees | 33 
N. ¥. STOCK EXCHANGE | § Range or | 5%\| Since N. ¥. STOCK EXCHANGE | § Friday Range or Since 
Week ending Aug. 30. S2| Aug. 30 | Last Sale |S || Jan.1 Week ending Aug. 30. —% | Aug. 30 | Last Sale Jan.1 
Bld Ask' Low High| No.\\Low High Bid Ask| Low High| No. \Low High 
Delaware & Hudson— Leh V Term Ry Ist gug 5s..1941)/A @} -.-.1 102. Mar*i8)/----||102 102 
oes Een cuntp 6 4368 Ee 1922/3 3} 937%, 97 | 9333 July’18/----|| 9314 94 Pe RRS ee 1941/A O ootpeelhls Mar isi-. <p Seay Ce 
Te OE OU I renneinn cass 1943|m N; 79 80 | 80 Aug’lS!----|| 80 8612 |] Leh Val RR 10yr coll 6s_.n1928|----| 9812 Sale| 98% 99 | 677|| 98% 99 
20-year conv 5s__._.._.. 1935|A ©} 857% 88lg) 86% July’18/-.---}| 85:2 90 Leh Val Coal Co Ist gu g we 3 Ji 97144103 | 99 Aug’l8|----|| 9614 101 
Alb & Susq conv 3%s__..1946;A O} 7 75 | 724 72% 71 0=— 76 eS aE ate 3 Ser Beane one ROO {See “Iine--Hao wos. cen 
Renss & Saratoga Ist 7s__1921/M N)| 101! ....|101!2 Aug’18}----|/10itg 10112 1st int reduced to 4s___.- ree i ae Rbn cs. < aieestite oc aed 
Denver & Rio Leh & N Y Ist guar g 48___.1945|M $| 72 -.-.| 70 July’18/----|| 70 70 
ist cons g 4s___..._._..- 936/53 J| 66% 67 | 67 67 | 10) 60tg 69 Registered_....________- 1945|M $/ -.-- - Paap ee See LR ages 
Consol gold 44s___._._. 1936/5 Ji 7llg 73 | 715g Aug’lS8|----|| 68 715g Long Isid Ist cons gold 58..21931/\Q J} 90%s 9612| 95 Apr °18|--.--|| 91% 95 
Improvement +4 §s....1928/3 D| 70% -..-| 70 70 70 7614 1st consol gold 43__.___.. h1931/Q J} 8153 87 | 9414 June’l6}/..--||___. 2 
ist & refunding 5s_._.._- 1955|F A| 54 547) 53% 53% 1| 48% 56 General gold 4s___._.__. 1938/53 D| 71% ~.-.| 71% 71% 2| 7153 72l 
Rio Gr June Ist gu g 58..-1939|J DB) ---- 95 | 37 Aug ‘l7)----||.--. ---- Ferry gold 434s_...._..- 1922|M_ Ss 90° July’17 nened iene 
Rio Gr Sou ist gold 4s__..1940/J 4) ---. ---- Gilg Bee Raiesenaces 52. SR OE Wh nn ce dteinccda 1932/53 D a "gk By RE sada 
Guaranteed__......... 1940)3 3] -.-- ----| 39 July *17|----||---. r Unified gold 4s____.._._. 1949|\M S| 71lg 78 | 7ilg 71ig} 5/71 3 7ilg 
Rio Gr West ist gold 43_.1939/J J) 6353 65 63 63 67l2 Debenture gold 53_._.._. J Dj ---- 86l2 44 Jan °18/----|| 97 97 
Mtge & coll trust 4s A_.1949/A O, 50% 55 50 July'18 ----|| 50 55 20-year p m deb 53_____. 1937|M_ N 72 Aug’18/-.--'| 70 75 
Det & Mack—Ist lien g 48__1995|3 D| ---- 78 | 82 Dec '16)----}).--. ---- Guar refunding goid 1s... _ i. ae: ae en Aug '18)----|| 72ig 7912 
Sale RES TR 1995|3 D| ---- 89 | 75'2 July '16/----|/-. ; OORT. Be Rie Me Balng- las ace 
Det Riv Tun Ter Tun 4%s__1961\M N| 74 76's) 75's Aug ‘18)----|| 73 772 NYB&MB a ie ee atelbes 103% pS RA | Seales a scae 
Dul Missabe & Nor gen 5s..1941/3 J} 9214 --.-| 96% June’l3/---- 9712 N Y & RB Ist gold 5s__..1927|M $| 95 -~...| 92!2 Apr °18|----|| 921g 9212 
Dul & Iron Range ist 53..__1937|A ©} 90 97 May'l8|----|| 97 97 Nor Sh B Ist con g gu 58-01932/Q J} 82 -...|100 Aug °l6/----||/.... - aioe 
Registered... _........... 1937|A | ---- ---- 105! Mar '08}----||-.-. -.-- Louisiana & Ark ist g 5s_...1927|M $| 88 90 Mar’i18/----|| 874 90 
Dul Sou Shore & Ati g 5s...1937|3 J) ---- ---- 87 Mar’18 ----!| 82 87 — & Nashv gen 63..1930/3 D)| 1057s ____/110% July’18|----||109 110%, 
Elgin Joliet & East Ist g 5s..1941|M N| 871g -~.-| 931g June’18/----|) 90 9312 OR iin pe ehatitidatemeed 1937|\M N; 97 ....| 93% July'18 ----!| 931g 94lg 
Erie 1st consol gold 7s... _.- 1920/M $| 100 10012)10014 July’18/----/|100 101 Unified ONE Whe nasi 1940/3 J] 8312 Sale| 83!2 20 88g 
N Y & Erie ist ext g 4s___1947|M N! 78!g -...| 78 Apr "18|----|| 78 178 ||  — Registered.__...___._. OOO OF sdeu uued oem Jan” RASS . Ra 
2d ext gold 5s_........_- 919|M $| 93 ~...| 96!g June’18)----|| 961g 961g Collateral trust gold a TS] OE Ws. neve 96 Jaly"ls as 
3d ext gold 44%s___...-.- 1923|m S| 86 - 9312 Jan “18 93'g 95 E H & Nash Ist g 63_____ 1919|J BD} 1001g ____|100!g Aug’18/----||1001g 1001g 
4th ext gold 53_........- 1920|A ©} 9453 96 | 9912 July °17/----)|---- ---- L Cin & Lex gold 43402221931 M N -._- 87 Apr '18|----|| $7 
5th ext Fg (RRs 1928)3 D/| ---- ----| 94% Nov'l5 -<--- ee NO & M Ist gold 6s_____ S90013 Jt 208. wncateee AMCTT <cocllkcsu peas 
N Y LE & W ist g fd 7s__1920|M_ $| *9733 ----/100% July*18/----||100%3 100%, Se: Oe. 3 a 930/33 J| 93% _.__|1041g Feb °17/ .--|/_... .._. 
Erie Ist cons g 4s prior___- 5 J| 66 Sale} 66 66 Paducah & Mem Div 43..1946|/F A! 7212 ....| 9012 Apr °12}-.- ||__.. .... 
Registered__.......__. 3 Ji --------| 84 Deco'l6)----)j-.-. -.-. St Louis Div 1st gold 63_.1921/M S| 101!g Sale|/1011g 101!2) 1//1001g 101! 
1st consol gen lien g 40.1996 S. 53 533 491g 571, ye ng NR 980|\M S} 57g _.__| 571g July'18/---- 584 
SEA SOES: 3 3| ---- -.--| 73 June'lé ----| Rye eres Atl Knox & Cin Div 45__-1955|M N| 7433 78 ‘Aug’lS|----|| 74 80g 
Penn coll trust gold ta2Zi981 F A| 7812 7912} 781g Aug’l8)----'| 75% 79 Atl Knox & Nor Ist g 53_.1946/J BD) 94% ____| 95! sly’ e ----|| 951g 95lg 
50-year conv 4s Ser A_-1953|A ©} 49 4912) 4912 4912) 5/42 50 Hender Bdge Ist sf g63_.1931|M $) 10153 ____/|1 2102 10212 
do Series B.......- 1953;A O| 49 Sale) 49 4933, 19) 4212 497% Kentucky Central gold 4s_1987|J. 3} 75 77ls ate Aug" "3 eural 7 
Gen conv 4s Series D_..1953,:A O} Site 5233) 52 5212} 26) 4819 56 Lex & East ist 50-yr 5s gu 1965|A O} 9012 Sale 9012 90 96 
Chic & Erie 1st gold 53__-1982/M N| 85!2 91 | 90 July’18/----|| 87% 93 L&N&M&M Ist g4481945'M S| 831g ____ B3i Aug 18 ----|| 831g 831g 
Clev & Mahon Vall g 5s_.1938|3 J) ---- ---- 106% Jan *17)----||-.. ---- L & N-South M joint 4s..1952/J. 3} 69 ____| 6812 June’l18|----!] 671, 68! 
Erie & Jersey Ist sf 63_..1955|J. J| ---- 100 |100 May’l8}----|| 9812100 || Registered_............ 952;Q Jj -.-~ _._.| 95 Feb °05|..--! eat) + 6M 
Genesee River Ist sf 63_.-1957|J. J) 96 103% 96 Aug’l8)----|| 96 96 N Fila & S Ist gu g 53____- 1937|\F Aj 90!g ____| 95 95 1) 95 
Long Dock consol g 6s__...1935;A ©) 100!g -._-|110!2 Nov'l7 N&C gen gug4%s.1945|J J} 7933 ____| 97% May'l6|----||_. ~ -... 
Coal & RR ist cur gu 63_.1922|M N} 99 -.-.|103 Jan ‘18 Pensac & Atl ist gu g 6s..1921|F A) 100% 10812 101!2 July’18|----| 10112 10212 
Dock & Impt Ist ext 5s__.1943/J J) 82!g -.-.|10212 July"17 S & N Ala cons gu g 5s_..1936/F A} 93!3 100 | 99 Apr ‘18/----|| 99 99 
N Y & Green L gu g 5s__.1946/M N| *80 8 85 Jan "18 Gen cons gu 50-year 53.1963,A © 8453 ____ 93!2 Jan °18).---'| 93lg 93!le 
N Y Susq & W Ist ref o.. 53 3} 70 75 July’i8 L & Jeff Bdge Co gu g 43_..1945|M S| 61% ____ July’18 Poti 60 
2d gold 41%4s___._..__. 1937\F A| ---. ----|100'4 Dec '06 Manila RR—Sou lines 43.._1936|M N| -.-. _..jee-- 39-2 -o-- | gre 
gold S8....... 940\F Al ---- 60 June’ls Mex Internat Ist cons pe se Stereo ee ee 
Terminal Ist gold 5s__.1943,M N| 76% .-..|108 Jan ‘17 Stamped guaranteed_____ 1077iM S|) wace wncal 45 NOP 1G)cnscll. cs. wen 
Mid of N J Ist ext §6s___.1940/A 0} 86 ---.|108 Jan ‘1 Midiand Term—ist sf g 53.1925|J 0) .... .._.} 9112 June’}7}|----)|.... .... 
Wilk & East ist gu g 53..1942/3 D| 65 65'g 65lg Minneapolis & St Louis— 
Ev & Ind Ist cons gu g 6s_.1926/5 J) -- - 23'2 Jan 17 ed ng, 5, ESR es 1927\3 D} 101 _.__|101 July’l8)-.--||101 104 
& lst cons 6s..1921\3 Jj} 90 97 | 97 Nov'17 Pacific Ext 1st gold ome OF cuba cece aes | ee i ee 
gold 53_..... 1942'A O|} 52 —-.-.| 8512 June’l7 ist consol gold 5s_____... 1934|M N| 71 79%! 79 Aug’18)----|| 74 79% 
Mt Vernon Ist gold 63_..1923;|A O} ---. ---- 108 Nov'll lst & refunding gold 48__.1949|\M S| 45 4534) 45l2 45:9 41 46 
Sull Co Branch Ist g 5s_.1930,A Oj} ---- ---- 95 June’l2}/----||. _- aka Ref & ext 50-yr 5s Ser A__1962,\Q F| 45!g 47 | 443g Aug ’'18/----|| 40 46 
Florida E Coast Ist 44%s_..1959|3 D| 74% 82 | 81!2 July’18|----|| 81 8112 Des M & Ft D Ist gu 43_.1935|3 J) ---- ..3.| 60 Feb ‘15|----||.._. -.-. 
Fort St U D Co Ist g4%s__1941/3 J) ---- ---- v2 Aug 'l0 ard BE i Iowa Central ist gold: ‘53..1938|3 D| 76!g 8i | 8ll2 June’18|----|| 75% 8lle 
Ft Worth & Rio Gr Ist g4s_1928\J 5} 55 -~---| 5612 Oct °17/----|/_... ---- Refunding gold 4s____. 1951\M S| 45l2 463) 46 4614, 16] 40!9 4614 
Galv Hous & Hen Ist 53___.1933/A O| ---- 88 | 8512 Jume’l6}-.--)/_... ---. MStP&SSMecong4sintgu_1938\J J| 80% 82i2} 83 Aug’l8)----|| 83 8612 
Great Nor C B & Q coll 4s. -1921)J J Sale| 93!2 94 | 139) 92 9412 1st Chic Term s f 4s_____- SOAS OE oie cass OR “Jam. ‘871 -- colln cs oa: a 
Shah ONL ge eaten h1921'Q Jj ---- ----| 9312 Aug "18)----|| 91% 93%, MSSM 4A list g4sintgu.’26\J J) 88 ____| 85's Now’l7|-.--/|.... ..-. 
lst & ref 4%{s Series A _1961/3 J| 87% ---~| 87% 87% || 8614 Mississippi Central Ist 53.._.1949|)J J) -... 9412) 95 Deo 'l6)----||.... ..-- 
Feel L ARS, 15 J) ---- ----| 96 June’lt)----|}.__. _._. ]} Missouri Kansas & Texas— 
St Paul M & Man 4s_____ 1933/3 J) 8414 ----| 89'2 Apr ‘18| ---|| 861g 8912 7 rere 1 5 D| 61% 6112) 61% 613 2|| 60lg 64! 
Ist consol g 6s_......- pa J 35) 102!g -...|108 Apr "18/----|/108 108 TG GE Gi cbs bitin cn gi990/F A! 30!2 34.2) 30!2 Aug ’18/----|| 28 35 
‘ty ee TES 3\5 3} 99!g ---.j118 Apr *17)----||/.._. --.. Ist ext gold 5s...........19441M WN) -... 32 | 325s Novw’l7/----/}.... ..- 
Reduced to gold 44s. 1333 JI Js} 91% 91% Aug’l8)----'| vilg 95 ist & refunding 4s______ 2004;|M $ -.-. 41 40 Aug ’18|----/| 40 45 
RRs J J3| 855 ...-|1021g May'léj----}} _.. -... Trust Co certfs of dep...__|-- --| 38!2 ....| 42 May’18|----|/ 41 42 
Mont ext Ist gold aa-o2i987 53 D) 82 8453) 835s July’18/----|| 812 35 Gen sinking fund 4%s__.1936/J J; 26 26:2) 2612 2612 25% 34 
no SEES ive 7\3 Di 80lg ....| 95!g Mar’l6j----|j.... ---- St Louis Div Ist ref g43_.2001/'A O} -.-. 3712) 40 WNovl6/----j/-..  -... 
Pacific ext guar 4s rae - ee eee eae 85:2 Nov'l§|.---|}...  ..-- 5% secured notes “ext’’.’16).. .-| 20 40 [eee  cncel----lloecs once 
E Minn Nor Div Ist g48_.1948 A O| 744 -.-~| 801g Deo ‘17/---- ij sa Dall & Waco Ist gu g 5s_.1940|M N) ~.-. ___. QO%g AGE °AG) ou nathan dd abine 
Minn Union Ist g 6s____- 1922/5 J. 100!g _.__/10014 May’18/-_.--'|1NM1g 10014 Kan City & Pac Ist g4s_.1990|F A! 58 62 | 58 Jan ‘18|----|| 58 58 
Mont C Ist gu g 6s_.._-.. 1937\5 35) 1 ----|105'g July’18} -- --||105!g 105! Mo K & E Ist gug 53___.1942/A O; 36!2 _._.| 36 Apr "18/----|| 36 37 
Registered__.....- ie pe eeg a eee es et M K & Okla Ist guar 53_.1942|M1 N| 5614 _.__| 55's Deo '17/-.--/|_ aiasiasab 
lst guar gold 5s_.._- 1937'3 3| 95 ---.| 95 Aug ’18}----|| 92% 9 MK &T of T ist gu g 53_1942;M $| 4953 521g) 4912 Aug 18'----/| 49 
Will & 5 F ist gold 5a, -1938'3 Dj 931g ....|109% Aug '16)----|}.___ - Sher Sh & So Ist gu g 5s_.1942\J D) -.-- 51 Dee °16|----||-_- ense 
Green Bay & W deb ctfs AF Feb | ---. 7914; 69%; Deo '16)----!}____ Texas & Okla Ist gu g 53_.1943|M $ ----| 40 Jan '18/----|| 40 40 
Debenture ctfs “B”__.....___. Feb 7ig Sig) Tig 71g li 7 91g Missouri Pacific (reorg Co)— 
Gulf & SI ist ref &tg5s__b1952\5 3) 74!2 76 76 Aug’ls ----'| 75 83 Ist & refunding 5s Ser A_.1965/F A| 81 83%| 84 Aug ’18|----/|| 79 86 
Hocking Val Ist cons g 44s — oe See ee 75 1) 74% 78 1st & refunding 5s Ser Ba_1923|F Aj 89 ¢ 90 90 6. 90 92 
a Registered.__....._..___ ee Be cogil 731g June’18|--.- '| 73'g 731g lst & refunding 5s Ser C_.1926|/F A| 8514 871g) 854 8514 2\| 854 90 
Me Col & HV Wet oxt ¢ 40.22 z1948'A ©} 7012 -._.| 82% Aug ‘17 Hest eS Be Se 1975|\M_ S| 577% Sale| 57!2 5814) 131)| 651g 593, 
Col & Tol Ist ext 4s______ 1955 F A’ 703g ....| 75 Feb ‘18 Missouri Pac Ist cons g 6s_.1920|M N’ 9812 99 | 08% 9834 1)| 9812 991g 
Houston Belt & Term Ist 58.1937 J J > 80!2 ----| 901g Apr ‘17 40-year gold loan 4s_.._.- 1945;\M% 8; 58 ..../ 60 July’l7/----j|.... ..-. 
Illinois Central Ist gold 4s_.195113 J| 85 9314 June’18 3d 7s extended at 4%__..1938!|M MN) -.-- .... SE ASE "AF cccollecsc ccc 
SSD othe. RATES Co 1951'5 J) 69 ...| 92 Sept'l Boonv St L & S Ist 5s gu- tosiit Bi cdce i cnn. DEP Ablewnellades o-ne 
Ist gold 34s____________ 1951/3 Ji} 63!g ....| 77 July’18 1 os 97 Cent Br U P Ist g 4s.__-- 8\3 D 7 O7 1g Hee 1S) «<ncilncce sivow 
Bd a el, 9513 J| 6153 .-..| 84 7 (a) ase a ee Pac R of Mo Ist ari 7 F Ai 79 83 | 7912 July’18/----|| 78!2 80 
Extended ist gold #46. --196t A O| 63's ....| 80 June’l7/----! 2d extended gold 56....1938|J J) -... .._.|100% Apr '18/----||/_... -.--. 
FoF pet J51/A Oj 615 ...-/---- ----/- St LIrM &Sgencong 5s.1931/A QO} Q1!2 93lg) 91l2 Aug’l8|----|| 9012 95!g 
ist gold 3s sterling. _____- 1951 08  otee che 80 Juiy’d9!. Gen con stamp gu g 5s..1931|A O ty | aE og Ee eae 
On 2 RTS ie i 20 one aecltcees aan Unified & ref gold 48...1929|J 3] 7514 7612, 7612 76le 72g 76% 
Collateral trust gold 48_..1952 A O| 75 77 | 77% July'18 Registered. ......... 1920|\5 3} . .. ....| 80% Oot °17)----/|_... ---- 
1 Stig chil ‘A O| ---- ----| 954 Sept'l2 Riv & GiDiv 1st g 4s_._.1933|M N/} 70 7ile| 71l2 Tlie 6612 72 
Ist refunding 43____._.__ 1955|M N| 7733 Sale| 77% 777% | 773g Verdi V I & W Ist g 5s...1926|M@ S|) 86 —-._.| 78 Sept’l5|----|/__.. -... 
Purchased lines 3s_____ 1952'\3 §| 641g 68 | 71 May'lsl----|| 70 71 Mob & Ohio new gold 6s__..1927|J ©) 100 102 (101 Aug’18/----||101 10212 
LN O & Texas gold a. MWN 72 74 74 74 2: mae Q Ji 9214 106%) 95 May'lS/---- 95 
te 53\M MW 70 ~--| 72 Feb °18/--..- M $ 61 ....| 65 Aug’18/----|] 65 65 2 
Cairo Bridge gold aa7~“teeels D| 73% 7612) 89 Apr ‘17|---- F A Oe cess FF Sete BT lwecellccae cons 
Litehfield Div 1st gold 38-1951|\) J} 58 ---.| 79 Feb ‘14).... 714 GR sax: OD. BME Bolawnsllnics seee 
Louley Div & Term § 3348 1953/4 3} 661g _.__| 661g July’13/----|| 641g ____ a. TS BE: Te... Bee Ml eveciisava co-< 
HS RE oe bee Fe ae Te ee Nashv Chatt & St L ist 5s._1928;|A O} 96 100 | 9812 June’18|----|| 9712 101 
Middle Div _ , see 1921/F A| 9553 ..../102 June’!6/----) : 71 Jasper Branch ist g 6g...1923|3 J} 9914 103!2/11014 Mar’17/|---.||/_.-. ---.- 
Omaha Div 1st gold 38_..1951/F A| 58% -...| 5814 Apr ‘18|----) 5814 5814 || Nat Rys of Mex pr lien 4343.1957|J_ J) .... 30 | 30 May’'l7|----||---- ---- 
St Louis Div & Term g 38_1951/J 3} 60 62 | 62 Mar’IR/...-|| 62 62 Guaranteed general 4s_..1977/|A ©) .... 30 | 35 Aug’‘l6/--~--||/.--. --.- 
i ec I 19513 3| 655s ____| 65% Aug’lS!-..-|| 63 65%, || Nat of Mex prior lien 4}48_.1926)3 J) -... .... 967 ne, 38 ecedinhataik/thasnds 
| Se maa 1951\5 3) 62% 6612) 80 June'l6/----||. 5 cage let canesl 46.....c-cccdace 1951;A @! 31 ....) 21 6, ae 
Springf Div ist g3%4s_...1951/3 J) ---- 7914) 8053 Nov'l6)--.- RL New Orleans Term Ist 4s...1953/J 3) 62!g ____| 63 san 18 ----|| 60 64 
haf ssarbe lines Ist g 48_...1951/F A| -... 78%4| 78% Aug’l8/.--.-|| 7853 79 N O Tex & Mexico Ist 63...1925|\J D) 9212 Sale; 92! 9212 1) 92 944 
Fe Registered. ........... are Bh wane once 92 Nov’'lOj-_---||_. os Non-cum income 5s A....1935|A ©} 49 Sale 491g| 113) 40 497% 
Bellev & Car Ist 63__...- SES TM cance soua 11712 May’10|_---)|__. ._-- New York Central RR— | 
Carb & Shaw Ist gold 4s..1932|M 8} -...-.-.| 90 Jam ‘17/..--||,... _..- Conv deb 68......--.--- 1935\M N| 941g Sale| 93% 941g) 35) Olle 95 
Chic St L & N O gold 5s_-1951 3D ----| 97 Mar'l8/..--|| 97 98 Consol 4s Series A....... 1998\F Aj 69 6913) 69 69 2| 69 75 
tered. 1951/3 Dj ..-.---.j114 Feb ‘11i}-.- oe Ree eae A QO 772 81 | 80 81 7; 80 85 
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Wabash Ist gold 58......_- 1939|M N| 9053 91 | 90% 91 13}} 905g Alaska Gold M deb 6s A_--- 1925\M_ 8| 25 30 | 25 25 2; 18 30 

Te, TR 1939|F A| .... 821s) 82 Aug’18/_...|| 82 86lg Conv deb 6s series B._._. 1926im S| 25 28 | 25 25 9/18 28 

Debenture series B_..... dg ee ES 90 Aug ’18)..--.|/| 90 90 Am SS of W Va Ist 5s_..... a ee res a nin a o-= o=ce 

ist lien equip s fd g 5s_._.1921|M S| 961g 98 | 96 96 96 100% || Armour & Co Ist real est 4s ‘39/5 D| 827% 8234 83 8 “Bits += 

1st lien 50-yr g term 48_..1954\3 J| 66 1...) 78 May’l7}-.--||-... ..- th Fisheries deb s f 63.._.1926/A O} ---.- 8 90 Feb *18).... 

Det & Ch Ext Ist g 5s_...1941/J J} 87g 991g Sept’17) -.--||/-... .-.- Braden Cop M colltrsf6s.1931\F A| 91 93:2! 91 Aug ’18/.... 89% 83 

Des Moines Div ist g 4s_.1939|3 J) -... 77 | 80 Aug‘l2/....||.... .-.. || Bush Terminal Ist 4s_____. 1952\|A O| 80% -.--| 79 June’l8|----|| 79 83 

Om Div ist g 344s____... S060UA OF secs FO 3 96 BOP eccthieces oes aaa ae 1955|3 Ji 75 80!2| 83 June’l8)--..|| 80 S84l, 

Tol & Ch Div ist g 4s_...1941|M S} .... 80 | 8414 Jam °17}..--j/----- -- Bldgs 5s guar tax ex_____. 1 A O| 80lg 821g) 81 81 74 81 
Wash Terml ist gu 344s_._..1945|F A} 70 80 | 76 Dee ‘l7/.--.||--.-- -- Chic C & Conn Ryssf 5s..1927/A O| ---- --_-| 58 Mar’18/.--.. 

Ist 40-yr guar 4s_.___._. 1945|F Aj 86 —._-| 82 82 1} 82 82 Chic Un Stat’n Ist gu4%sA 1963/3 J 5 | 85 Aug’ls/-...|| 85 90 
West Maryland ist g 4s_...1952;|A 0} -.-. 1g) 581g 581g} .6)| 58 62 Chile Copper 10-yr conv 7s_ 1923|M WN} 10412 106!2|104!2 Aug’18}--- -||1023g 10814 
West N Y & Pa ist g 5s___.1937/3 J) 9512100 | 99 Jan "18|-.--|| 99 99 Rects (part paid) conv 6s ser AJA O} 79 Sale) 78 79 47 732 «680% 

| CF eee ae 1943/A O ----| 60 Aug’l8}--..|| 60 70 Coll tr & conv 6s ser A_. 1932;A ©} 7834 79%4| 79 79 1)| 771g 8012 

YE RS 71943) Nov| .... 45 | 36 Oot °17/-.--||---- ---- Computing-Tab-Rec s f 65..1941|3 J3| 8053 85 | 805s Aug °18/---..|| 78lg 83 
Western Pac Ist ser A 5s_..1946|M S| 81 Sale! 80-2 81 28); 7914 84 Granby Cons MS & P con 63 A "28 MN| 97 ~---| 98 Aug’l8|---.|| 91 98 
Wheeling & L E ist g 58_...1926/A ©} 88's 93 /|100% Apr '17/-..--|/---- ---. Stamped 4 96% 98 | 95 Apr 18 --..|| 91 96 

Wheel Div ist gold 58._..1928\J J) -.-. 99%/100 Feb °17|----||-.-. ---- ul 88 95 | 91!2 Aug ’18 --..|| 9012 94 

Exten & Impt gold 5s__..1930|)F Aj ..-. 92 | 995g Mar’l7/..--//---. ---- A O| 982 Sale| 984 997g, 450| 90 102% 

4s -.1966/M $| 66% 75 | 60 July’18|----/| 60 60 J us| 87% Sale| 87 871g! 3] 86% 92 

RR ist consol 4s__...... 1949'M S| 56!g 62!2| 56 Aug °18}/..--|| 5512 60 ST Bl mane Fe te i ae 
Winston-Salem S B Ist 48s_.1960/J J) 67!2 72 6714 Aug °18|_---|| 6714 6714 A @| oo<< eanwe! 83 ADF *14)--.-/].... ence 
Wis Cent 50-yr Ist gen 4s__.1949|J 3| 69%3 70l2| 693g 69:2) 2|| 6914 73 ae | eget Se ee ome 

Sup & Dul div & term Ist 4s'36|M N/| 6912 7913) 76 May’18/----/| 72 774 F a| 686 67 | 67 Aug’18)---.-. 

5 3| 91 912) 92 92 11/92 98! 
Street Raliway 2 LY Rae @1932/A ©O| 98 10012)105!2 Oct 16) --|/.... .--. 
Brooklyn Rapid Tran g 5s..1945|A ©} 8lig 83!2| 811g Aug °18|.---|| 797g 83%, Niag x & O Pow Ist 5s__ 1954|M Ni «--=- 9314) 8912 Oot °17|----|/_..  ..- 

1gt refund conv gold 4s.__.2002\J. J3| 63 -._-| 65 July’18/.---|| 65 69 Nor States Power 25-yr 5s A 1941|A ©| ---- 84%) 851g Aug °18/---.|| 851g 8712 

6-year secured notes 58._..1918|J J| 95%, 967s! 9553 961g) 36|| 9214 981g |] Ontario Power N F Ist 5s.___1943/F A Sale| 86 86 85l2 8712 

Cifs 3-yrsec7%notesopAl921\J_ Ji 96 --_-| 9614 Aug’18).---|| 96 97 Ontario m 5s... 1945|M N| <<-- 95 | 84 June’l7|--.-||.... .- 

Ctfs 3-yr sec 7%notesop B1921\J_ J) ---- -.-- 9612 July’18|----|| 961g 9612 Pub Serv Corp N J gen 5s_.1959/A ©| 76%4 7714! 76% 7714) 10) 731g 8212 

3-yr 7% secured notes..h1921|_. ..| 95%4 Sale| 95% 9614) 232)| 951g 96 Tennessee Cop Ist conv 6s_.1925|M N| 93!2 95 | 94 94 2) 8x 95 

Bk Cty Ist cons 48__1916-1941\J 3) ---- 92 | 94 Oct ‘17|----||..-. ---- || Wash Water Power Ist 5s_.1939/y | 90% ----| 90% Aug °18/-~---|| 903%, 90% 

Bk Q Co & S con gu g 58..1941.M N/ -.-. 90 | 80 May'l2)-.-.--||..-. ---- Wilson & Co Ist 25-yrsf6s_1941/A 0} 91 91!2/ 91 91le 5| 91 96% 

Bklyn Q Co &S Ist 58_...1941/J J} ---- 90 |101 May'l13)---./|.--- ---- 

Bklyn Un El Ist g 5-ts....e F A! 80!g 817%) 80i, 801g 1| 78 87\¢ |} Manufacturing & industrial 

Stamped guar 4-5s__..- F A| 80:2 82 | 791g July’18|----|| 78!2 85l2 Am Ag Chem Ist ¢ 5s_.___- 8iA of 95 96 | 963g Aug’l8)- - .-|| 9212 10012 

Kings County E ist ¢ 4s_21040 F A| ---- 68 | 66 May’l8/----|| 66 66 Conv deben 5s__...._... 1924\F A| 99 Sale) 98 100 | 148) 90, 1 is 

tamped guar 4s_____- 1949|F A| 502 73 | 78 July’l7)----||---- ---- Am Cot Oil debenture 5s__.1931/M N| 80 82 | 82 July’18/----/i| 82 

Nassau Elec guar gold 4s_1951'3 J| 61 67 | 5973 Aug °18) -- 55 60 Am Hide & L Ist sf g6s___.1919|m | 10012101 |1007 100% 0| 9814 101 
Chicago Rys Ist 5s__...._- 1927\F A| 8212 Sale| 8213 8312| 12/81  86lg || AmSm&R ist30-yr5sserAd’47|__ __| 86% 87%| 867s 8734, 22 8614 8012 
Conn Ry & L ist & = st 3 J| 852 ....|1001g Feb °17 ----| Satis ct snbiate Am Thread Ist coll tr 4s_...1919|3 J} 9912 -.--| 99% Aug’18 Sie 73 

Stamped guar 44s___--- 1951\3 J) 85!2 ....| 85 Apr ’18|..--|| 85 85 Am Tobacco 40-year g 6s_..1944)A @] 117 -..-|117 May’18/----!\117 117 
Det United ist cons “ 4%s_.1932/3 J| 70 e| 70 7 1| 68 77 on. 19511F a| 7l!2 7712| 71le July’18|--.-|| 71 742 
Ft Smith Lt & Tr ist g 53._.1936|M 8S} -.-. ....| 84 Jan °14)- al osdée Sone Am writ % Paper Istsf5s__.191a|3 Jj) 86:2 87 8612 87 14| 79 87 
Hud & Manhat 5s ser A..--1957 F Al 59 e| 59 5912} 75, 487 6214 || Baldw Loco Works Ist 5s_.1940|M N| ---- ty 9912 Aug '18 }; 991g LOL, 

Adjust income 5s_____..- 1957|-. -.| 20% Sule} 19% 20%) 75)| 14% 25 Cent Koundry ist sf 6s___-1931|F A 8412 June’18|--.-|| 80 1g 

N Y & Jersey Ist 5s___.-- 1932|/F Aj ---- 9212} 90 July'18)----! 90 «=6—90 Cent Leather 20-year g 5s__1925|A O “93g 93% 9312 94 18) 93 97% 
Interboro-Metrop coll 4%s.1956'A O} 5012 Sale| 50\s 50!2| 57|| 50 571g || Consol Tobacco g 4s_______ 951\F A} ---- 81 | 81 Mar’18 | peta LR 
Interboro Rap Tran Ist 5s..1966|3 J| 78% Sale| 78 78%3| 53) 773g 85 Corn Prod Ref st g 5s______ 1931|M N| 9912 ----| 9912 9912) 6) O74 91g 
Manhat Ry (N Y) cons g4s.1990/A O|} 76 77 | 75 July’18\----|| 7453 802 Ist 25-year sf 53_...____ 934|M N| 9912 ----| 99:2 9912) 12) 95 9912 

Stamped tax-exempt-_---_- 1990/A O| 75's 762 761g Aug’l18|----|| 745g 82 Distil Sec Cor conv Ist g 5s-1927|A ©} 85!2 Sale| 85l2 8710} 20} 75 88 
Manila Elec Ry & Lt sf 5s.-1953,M S| 77 -...| 80 July’18/----|| 80 80 E I du Pont Powder 444s__.1936|§ D| ---- 100 {104 May i7|----||_ ak 3 
Metropolitan Street Ry— General Baking Ist 28-yr 63.1936|3 D "aa" tt. 75 May’1& co 75 «6475 

Bway & 7th Av Ist cg 5s_1943\J D| 76 787%| 78%, Aug ’18|----|| 7614 85 Gen Electric deb g 344s___.1942/F A 73 July’18/----|| 71 74 

Col & 9th Av Ist gu g 58._.1993)M S$} -.-. 85 | 95 May’l7|----||---- ---- Debenture 5s_..__..____ 1962 M$ O72 37% 9712 3. 6| 943, 100 

Lex Av & P F Ist gu g 58__1993|M S/ -.-. 75 | 80 Sept'l7|----||_... ---- |] Ingersoll-Rand Ist 5s______ 935\3 Ji 80 00 eee) aa Ss 
Met W S El (Chic) Ist g48_.1938/F A| o--. o-.-| 30 Mar’l4|----|/...- ---- Int Agricul — 1st 20-yr 53 pres MN 75's “80° 75lg 7B, 6| 68ip 75l2 
Milw Elec Ry & Lt cons g 58 1926/F A| 92 ~...|10012 June’!7/...-||_... ---- || Int Paper Co— | 

Refunding & exten 4348..1931|3 J) 81!2 -.--| 8ilg July’18)/----|| 811g 8llg Consol conv s f g 5s8_____- 515 J} .93!2 --._| 9614 June’18} ----|| 9614 99 
Minneap St Ist cons g 53...1919/3 Jj -----.-.- SO, AGG Bi ococlicans once Liggett & Myers Tobac 7s_.1944|A ©} 109 Sale|109 10912} 15.109 117 
Montreal Tram ist & ref §3.1941/J J) ---. 96!2) 971g July’17)}----||-... ---- |} | 98-------------.2--- 2. 51i1F Al| ---- 90 92 10} x6 95 
New Ori Ry & Lt gen 4%s_.1935|5 Jj ---- 86 | 74 Aug ‘l7/----||.... ---- Lorillard Co (P) 7s_...._.. 1944/A O| 109 110 |10938g 109% 1 1093g 115 
N Y Municip Ry Istsf5sA1966)3 J PELs Fe. ee RE, en eR Renee 51\1F aA| 85 88 | 87 87 5) 35 93 
WN Y Rys 1st R E & ref 4s__.1942/3 Jj 4853 49 4834 4934; 17)| 48%, 54 Mexican Petrol Ltd con 63 A1921/A ©} 106 109 |1U6 Apr ‘18 anal 105%, 106 

30-year adj inc 5s____-- a1942|A O}| 20% Sale| 20 a 33)| 17% 24 Ist lien & ref 6s series C_.1921/A ©] 105% 109 |107 Aug '18|----||106 10712 
N Y State Rys Ist cons 444s_1962/M N/ --.. 63 66 uly’18)---- 70 Nat Enam & Stpg Ist 5s_...1929/3 D| 90 97 | 98 May’lx!/----|| 95 98 
Portland Ry Ist & ref 5s__..1930|M N| 71 99 88le were — a a Nat Starch 20-yr deb 5s__._.1930/J. J) 93 ----| 94 Aug’18 me 91%, 92% 
Portid Ry Lt & P Ist ref 58.1942)}F A| 65 72 | 67 67 1)| 621g 68 National Tube Ist 5s_____. 1952|M N| 97 Sale| 97 9712} 13) 93 97g 

Portland Gen Elec 1st 58-1935|J_ 3) ---- ---.| 901g Feb '17|----||_... ---- || N Y Air Brake Ist conv 63_.1928|M N/} 98 99 | 98 Aug’l8 ----| 98 100 
St Jos Ry LH & P ist g 53_.1937|M N| 83 95 | 95 July’l7|-.--j|...- ---- Pierce Oil 5-year conv 63_¢1920|__..| 95!4 97 |---- ------ aswell asa enee 
St Paul City Cab cons g 5s..1937/3 J onnettie 206P 26) 6 oss ea- 10-year conv deb 63__..h1924|____| _84%4 Sale} 8312 8434 0| 831g 84% 
Third Ave ist ref 4s__.__..- 1960|3 J| 5814 Sale| 58g 5814) 5|| 521g 59 || Railway St Spring Ist sf 5s.1931/A ©} 104% -..-/104% 104%! 1) 961s 104% 

Adj income 5s_..-.....- 21960/A ©| 35 Sale| 3412 35 | 10|| 271g 38t¢ |] Sinclair Oil & Refining— | 
Third Ave Ry ist g 53_____- 1937\5. 3| 90 Sale| 90 90!2} 16) 901g 95 1st s f 7s 1920 warrants attach|_. ..| 96!2 97 | 96 96le2 49) 86 9612 
Tri-City Ry & Lt Istsf5s_.1923;|A O} 91 9312) 91 9lig; 2/91 96 do without warrants attach|_. _.| 9312 Sale| 92%, 9353} 85) 8412 935g 
Undergr of London 4348_.--1933 5S Ji 76 ....| 76 Mar’18|--- || 76 80 Standard Milling 1st 5s_...1930|M N/} 89's ----| 98 June’l8 coal 93 

Ne 1948/_. ..| 56 Sale} 56 56 56 30-60 The Texas Co conv deb 68_.1931\3  J| 99 Sale} 98% 9914; 20) 961g 1015 
United Rys Inv 5s Pitts iss_.1926;|M N| ---. 69 | 59 Aug’18----|| 58 60 Union Bag & Paper Ist a. ee J 5) 86% 8714] 82% Aug ’l7|----j|.._. - 
United Rys St L ist g 4s__-1934|J.  3| ---- 52 | 51 July’18|----|| 50lg 55% REE: 1930\J. 3} 75% ----| 83 Aug’l8)-.---|| 83 83 

St Louis Transit gu 53...1924/A ©} -... 68 | 60 June’l7|----}|/.... .--- Union Oil Co of Cal ist Se..19031/F Ji <-2-- 89%) n.- cnc---lee--Ioe. wose 
United RRs San Frsf4s__.1927)/A O} ---. 28 | 25 May’18j-- 25 25 US Realty & I conv debg 581924, J 5 Sale| 55 55 13| 45 56 
Va Ry & Pow Ist & ref 5s_.1934|J J) 77!2 80 | 77!2 77\2 2|77 801g U 8 Rubber 10-yr col tr 6s_.1918|J BD} 100 10012/100 100 4/100 101 

| Ist & ref 5s series A______ 947\3 J} 81 Sale} 79% 81 | 168) 76 81 
Gas and €électric Light | U S Smelt Ref & M conv 68.1926/F A| 94 95:2) 98 Aug '18|----|| 921g 98 
Atlanta G L Co Ist g 58....1947|3 D! 931g --..'103 Sept’15'----|/_... ...- V-Car Chem Ist 15-yr 5s_..1923 J D, 93 94l4 94!4 Aug’18'----'| 90 97l4 
Bklyn Un Gas Ist cons g 58_1945|M N;) ---- 88 | 87 July'18----|| 87 95% a? Xe €1924'A O| 9614 97%4| 9614 963 3) 941, 95% 
Buffalo City Gas Ist g 5s_..1947|A 90 62 | 54 June’l3\----||_... -.-. |] West Electric lst 5s Dec_._.1922J J} 95% 9553 9512 955g 4] 95 8 
Cincin Gas & Elec Ist&ref 581956)A O, 85 91!2 90 June’l8'----|| 891g | | 
Columbia G & E Ist 5s-__-- 1927|\3 J; 791g 80 | 79 Aug’l8-.--|| 75 80 Coal, tron & Steel | | 
Columbus Gas Ist gold 53..1932\J. J| --------| 97 Feb ’15 -. _--- e«-- || Beth Steel Ist ext sf 5s.___- 19263 J) 96 9833) 9612 9612 1} 931g 99 
Consol Gas conv deb 63....1920/Q F, 9912 Sale 991g 9912 58/99 102 lst & ref 5s guar A______ 1942 M N} 88% Sale| 88% 89 |; 2] 86 993i 
Cons Gas EL&P of Balt 5-yr5s’21|;M N| ---- 93 | 9112 9lis 1|| 911g 9212 20-yr pm & imp sf 5s_..1936'J  J| 82 Sale! 8153 82 | 18) 781, 8312 
Detroit City Gas gold 5s_._.1923|3 J; 94's 95%, 941g Aug ’18 ----)| 94 9512 Buff & Susq Iron s f 53....1932'3 D| ---- #6 | 90 May'l8/----|| 90 90 
Detroit Edison Ist coll tr 5s.1933/3 J) 89% -.--| 94% July’18 -<<2|| 92 98 Debenture 56.........- a1926\M S| ---- “1!2 8614 July’18 ee 85 8614 

Ist & ref 5s ser A______- hi940|M 8 ---. 91l2 9112 Apr '18)----|| 911g 921g Cahaba C M Co Ist gu 68..1922 J D - ---|101 Dee oat st 
Eq G LN Y Ist cons g 58_.1932|\M 8S} ---. -...| 94 Feb °18|----|| 94 94 Col F & I Co gens f 5s_-___. 1943,F A| 83!2 -.--| 8312 July"18)----|| 82 86 
Gas & Elec Berg Co c g 58_.1949/3 D) -- .. 22 }100 Sip “EMsacadll Zhe Hiss Col Indus Ist & coll 5s gu..1934)F A| 74 7414) 73% 75 7\| 73 76 
Havana Elec consol g 5s__._.1952/}F A} 90 9053 921g Nov‘'l7)----|;.... ...- Cons Coal of Md Ist&ref 58.1950 J D| 87 Sale} 87 87 lj x2 «a0 
Hudson Co Gas Ist g 5s__..1949|M N/*..-. 95 | 9613 Dee '17/----|}.... -..- Elk Horn Coal conv 6s-_... 19253 DB) 95 -.--| 95 Aug’ls ----|| 95 95 
Kan City (Mo) Gas Ist g 58-1922/A Oj} 3153 ...-| 9073 Dee 16)----||.... -.-.- Gr Riv Coal & C Ist g 63.-h1919/A O| ---- -.--| 94 Feb ‘18|..-.|| ya 94 
Kings Co El L & P g 5s__..1937|A ©} 6!g -..-| 90 Dee ‘17|-.-- oe Ill Steel deb 444s___._---.. 1940 A O} 8l'g Sale} 81ig 81's) 4) 81 85le2 

Purchase money 6s_..._. 1997|A ©} 94:2 -...| 97 97 97 9914 Indiana Steel Ist 5s_....... 1952,M N| G4!g 9412 tated 9412, 10) 94 97 

Convertible deb 6s_._.__- 1925 Bl cone «=. (310 JERS ITT) cconll. 2s ove Jeff & Clear C & I 2d 5s__..1926|3 D| 95's ... ao} as og aan 

Ed El Ill Bkn Ist con g 48_1939|3 J} 73 77 | 76 Mew l7iee-- ae Lackaw Steel Ist g 5s__..-- 1923;|A O| 90 9512 "95" Aug, “18 ----|| 943, 96l2 
Lac Gas L of St L Ist g 58_.€1919/'Q F/ -.-. 97!2) 9712 97% 15) 9714 98le lst cons 5s series A_____- 1950M S| 9012 93 | 92 9}; 88 9612 

Ref,and ext Ist g 58.___-- 1934|A O|} 89 Sale 89 89 1|| 88% 94%, || Midvale Steel & O conv sf 5s1936|M $| %8 Sale| 872 38 36)| 801g 92 
Milwaukee Gas L Ist 4s_.._.1927|M N/ -... 88 | 85le June’l8/----|| 85 86), Pleasant Val Coal lstsf5s.1928|J 3) 76% ..-.|-.-. --.--.- wonal DP te rm 
Newark Con Gas g 5s_-_-_.-_- 194813 BD) ..-. enna /10413 Apr ‘17/-.--||_ i as Pocah Con Collier Ist sf 53.1957|J 3} 83 87 871g June’18|..--|| 8512 871g 
NYGELH&Pg 5s._..1948'\J D) 86 8714, 86 8734) 7\| 86 Repub I & S 10-30-yr 5s31.1940/\A O| 93% 94 9234 9234 921, 984 

Purchase money g 4s__..1949|F A; 6s!2 69 | 68!2 69 4\68 73 St L Rock Mt & P 5sstmpd_1955|J 3} 77 £=83 | 80 Apr Isj----|| 80 8 

Ed Elec Ill 1st cons g 58_.1995|J J) ---- 98 /|105!2 June’!17/-.--. cs aes Tenn Coal I & RR gen 5s..1951\J 3} 95:2 96l2 a 95% 2|| 92le 9712 
NY&Q El L&P Ist con g 5s_1930)}F A} -... 101 | 9612 Aug ‘'17|-... U 8 Steel Corp—)coup...d1963|M N;| 982 Sale 9812) 91)| 9612 100 
Pacific G & El Co—Cal G & E— s f 10-60-yr 5s,reg -.._.d1963)|M N/ ---- ---- 987 July’ 18 ----|| 963%, 997% 

Corp unifying & ref 5s__.1937|M N| 88 90 | 875g Aug’l8|----|| 8634 921, Utah Fuel Ist sf 5s...-..-. seet See. Se eek eee bale adline ck ane 
Pacific G & E gen & ref 53_.1942;5 J) ---. 7812) 79 Aug’l8}--.--|| 78 80% Victor Fuel Ist s f 59.....-_. 1953\3 3) ---- 75 | i Der ‘16 re 
Pac Pow & Lt Ist & ref 20-yr Va Iron Coal & Coke Ist g 5g 1949|M S| 8553 86 | 85% Aug ’18 ----|| 83 86 

5s International Series_..1930|F Aj} --.-. 92 | 95 Jam ‘17|) --|| -.. ..-- 

Pat & Passaic G & El 5s___.1949/M 8] -.-. ----/100 July‘17/..-. a Telegraph & Tetephone 
Peop Gas & C ist cons g 68.1943|A O} 96 -...|100 July’18|----|| 9812 100 Am Telep & Tel coll tr <...3908 J S| 77% 78 | 772 78 18|| 773, 83! 

Refunding gold 5s__...-_- 1947|M $| 73 747%| 727, 727 71le 81 Convertible 48......... 1936|M S| .- - 82 | 8512 Feb ‘1s/-.-- | 813, 85:2 

Ch G-L & Coke Ist gug581937|/J 3) -.-. 95%/ 96 Sept 17)..--}/_.__ -._. 20-yr convertible 444s_...1933|M S| &0 84 | 82 82 4' 82 9Qlle 

Con G Co of Ch Ist gu g 581936/J J} --.. 9973/100 Apr 17/..--/|_-_. ___L 30-yr temp coll tr 5s.___. 1946\J D) 8812 Sale| 87'2 8854 18) 86 951g 

Ind Nat Gas & Oil 30-yr 561936|M WN) .... ----| 89 Mar’l7/..--j/.... -._. Sub rects full pd com 68.1925|\J DM) 947% Sale| 94 951g| 448)| 93% 951g 

Mu Fuel Gas Ist gu g 58_.1947|M N/*.... 93 Se CF. A Beppe Cent Dist Tel 1st 30-yr 5s_.1943|Q J] ~~ 100!2| 993g May'!s|..-.|| 981g 99!2 
Philadelphia Co conv 58....1919|F Aj 96!2 -...| 99% Novw’l5)-.--//___. -__ Commercial Cable Ist g 48_.2397;\Q J M4 ccccl 12 6 6OV IT) - 

Conv deben gold 5s_._.-_. 1922;M N| 78 85 | 78 May’ls|..../| 78 4 Registered........-..... tt! a. une shou 681g Jan 18) .. || 681g 68! 
Stand Gas & El conv sf 6s_.1926/J D| 88 90 | 90 June’l8/..--|| 90 91 Cumb T & T Ist & gen 58._.1937\J J3| 86 87 86 86 5) 85 931g 
Syracuse Lighting Ist g 53_.1951/|3 D)| 804 -.--| 971g May‘l7| --//.... ... Keystone Telephone Ist 5s_.1935|F A) .... 9612) 98 Apr ‘16)..-- 

Syracuse Light & Power 58.1954|\J J) 70 -...| 84 July’l7|.---j/--.. .... Mich State Teleph Ist 5s__.1924|M N/| 85% 90 | 8514 Aug '18) .-..|| 854 90 
Trenton G & El Ist g 58__..1949|M 8S) .... ..--| 98% Oct °17/..--|/.... .... N Y & N J Telephone 5s g_.1920|M N| 95 aie a 2 hilwas 97 98 
Union Elec Lt & P Ist g 5s..1932;M $/ -... -.--| 92% Sept’l7} --j/.- 2... N Y Telep Ist & gensf44s.1939}|M WN) 8414 8514) 85 8534). 50)) 85 89 

Refunding & extension 5s_1933;|\M N/| .... 85 |1015g Nov’l6/_.- |)... -.__ Pacific Tel & Tel Ist 58 _...1937|J J3| 87'4 Sale| 87%4 874 1|| 87 9253 
United Fuel Gas Ist s f 6s..1936)/3 J) -.-. 92's! 92 Aug’lS8/..--|| Dllg Q7le South Bell Tel & T lstsf58.1941)3  J| 87 8844) 872 8712 1) 86 95 
Utah Power & Lt Ist 5s_...1944/F A lg 817s} 81 Aug’lS|..-../| 80lg 84 West Unien coll tr cur 5s...1938|3 J} 85!2 897%) 90 Aug’l8}....|| 90 93! 
Utica Elec L & P Ist g 58...1950/)3 Jj ..<. ----|101 Jume’l7) .--j/-... ... i Fd and real est g 444s _...1950|M N; 80 S8lig} 8114 Aug’18)..--|| 80 88 
Utica Gas & Elec ref 58....1957|J 3) ee. 89!2) 96 Aug’l7/....|/-... ... * Mut Un Tel gu ext 58 _...1941)M N/ .... 99 |1011¢ Sept'l7|..--j|-.. ---- 
Westchester Ltg gold 5s__..1950\J D) .... 90 |105 Mar’l7}..-.. aA Northwest Tel gu444sg_.1934\J Ji wo-- oo--| 94 WNov'lG/.. -jj-.. ---- 

ye 


*No price Friday; latest bid and asked. 4 Due Jan. é Due April. ¢ Due May. g Due June. 4 Due July. k Due Aug. o Due Oct. p Due Nov. ¢ Due Dec. 
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potaryt Vou. 107 
BOSTON STOCK EXCHANGE—Stock Record ...%0%,,, _ [Vou. 107. 
| TOCKS Range Since Jan. 1. Range for Previous 
SHARE PRICES—NOT PER CENTUM PRICES. mar fag Boston STOCK Year 1917 
EXCHANGE 
i M Tuesday | Wednesdy yo — Friday Week Lowest. Highest. Lowest Highest 
worker hug 26 Aug 27 Aug 28 _ Aug. 30 | shares. | : 
R } Railroads -...-.-- 
| ian dioo........ 100) 122% Apri7| 135 June24|| 120 Dee) 175 Jan 
130 130 | 131 131 |*131 13%%2) 131 131 |*128 131 1 | wpae ao rr — Elevated 2 100 37. Jan 2| 7612 May29 Dec| 79 Jan 
694 70 | 70's 70%) 70!2 70'2| 70 71 | 70's 70%, 70ig 70lg leeaaem iy Lament 100| 80 Julyil| 100 Jan 2 Tole Dec! 133 Man 
*37° 90 | 87° 87 | *87 90 | *37 90 | #87 Aedes gi 5 a ae 100, 19 Jan23, 3712 July20|| 15 Dec’ 45 Mar 
36 3612) 3614 36%) 35 3512) 34% 35%) 35g 36 bas Sty Remen & Bste--....--- 100| 150 Aprl5| 170 Aug 9|| 150 Dec! 213 Jan 
gp Oe *160 170 |*160 170 Last Sale 170 Aug’i8) _____- Boston & Providence. .--- 3 5 5 2 Jul 3 3 
Oe A fee 8 ec 8 Pi 8 Las Bate aris! eonene ger amma no par; 104 Mar 1} 15 Junel7|| 9 June) 30 July 
saa, <<] aig <==] szute <2 again <a] EAE SE Mgr l <o—-poamtom wees ies one pers - sasaal-“sa~ aae-all 0” “anal “Ba Bes 
#261, --_-| *26i2 --_| *26ig -.-.| *26l2 ---.| Last Sale25 July’18) -..... Chie June Ry & US¥_.--100| 138 July 2| 147 Apri7|| 148 Nov| 150 Jan 
*138 145 |*138 145 |*138 145 |*138 145 Last Sale 140 Aug’18| --..-|Chic June Ry & US ¥ “-""190| 82% Apri8} 85 Jan30\| 832 Dec| 108 Jan 
*83 84 | *83 84 | *83 84 | *83 84 te 84 BS = 8312 jan too... da 100; 104 Feb19| 120 Mar 6|| 10212 Nov) 140 Mar 
110 110 |*108 114 |*108 114 /|*108 114 108 i PO eee Wisehbure prel........... 100| 53 Jan22| 65 Jan 3 Dec} 7812 Mar 
*62 6212] 62 62 | *61l2g 62 6212 6212, 6212 622 Georgia Ry & Elec stampd 100| 111! Aug29} 116% Jan 9|| 116 Dec 133 Jan 
*110 11414)/*110 11414/*110 114%4/*110 11414) 111l2 1112 *110 11414) 100! 773g Aug 8| 81 Feb25 83 June) 9212 Jan 
#761 #761 *76! *7612 Last Sale 77% Aug’18, ..---- Do pref --...-------- igJunel8| 85 Jan 3|| 78 Dee! 100i, Mar 
279° Si] #79. Si | #79" Si] #79" “Bi| Last Sale 81 Aug’13) - 2-2 _- Maine Central ms preg 7leMayl6|| 1 Dec ° Same 
21g 2%) 21g 2%) 2ig Zig) *212 2%) 2:5 25g! #25g 2%! 130|Mass Electric Cos--. 81g Jan22|; 33 Mayl6 6 Dec) 314 July 
15% 16'| 16° 16 | 16 16%| *16!% 1612| #16 1619 16 1614) 285) , Do x yt Lee 27 Feb25| 46 May29|| 21% Sept) 52% Jan 
43% 4412] 43%, 4453) 43% 44 43\2 44 43% pon Pg || rp orthern New Hampehire.100 90 Janl0 $0 Jano 20t2 Oct 105 aor 
*93i2 95| 04 94 | 93i2 94° | 494 95 | 95 96 a eee -------- 100| 20° Jan 2| 25 Jan sll i6te Decl Ste Fen 
21lg 21lg) *21 24 | *22 23 | #22 23 | *22tg 23 2214 2214) 50) #u ft mene oe vs i100 80 Aug 6! 88 Aprl8|| 83 Decl 110 Jan 
ie ed oe nel Ol at 6 te | 3a Wrest Had Sires... 37 Feb20| 50 July 5|| 34 Dec| 5612 Mar 
es ee ee a SO come 40% 49 (49 a ae 50| 47 Janl6| 62 Apr 1|| 745 Dec, 74 Jan 
*53lg 55 | 54 54l2 55 | 5 o eee Miscellaneous 781g Jan 2) 10012 Aug27|| 73 Dec) 94%M 
99 99 | 100 100%4) 100 100!2/ 99% 99%) 998% 100 | 3S 98te, 278) Amor Agroul Chemics\---100| 88% Jan 2| 95%—Mayaill 88 ‘Decl 1051 Jan 
May 1] em 1 | em 1 | #70 1'| Lam Sale'l Auz’1s| ------ Amer Pheumaile Service. 23 dig Sulyt3| 16m Mar 4i| Jig Del in” am 
42 5 | 94% 5 | *4l2 5 | edie 5 | Last Sale aie Aug’ls) -..... ner Buse Refining...2.100| 99 Jan 2| 11512May15|| 90° Nov! 126%4June 
110 110 | 111% 1115 111 111 |*10912 11912 #10912 11012) 109% 10914 107 — ~~ ad 100| 107 June 4| 113% May 9'| 105 Dec 12112 Jan 
*109 10912! 10912 10912) 10912 10912 *10912 11012' 10914 110 | --- 15 nO rt ates 100| 90% Aug 5,109 Feb 5|| 96 Dec 128% Jan 
97, 974) 974 99 | 984 99 | 9712 98%) 97 9712! 97ig 98 | 2,011)/Amer Telep & Teleg_—-- -- 4512 Jan 8| 60%sMay24|| 38% Nov| 58 June 
*58% 5014| *585, 59%4| *58'4 587%! #584 59 | Last Sale 59 Aug’18) --.-- - ws ge pe OF Seren ioe 90° Jan 3 96% Marl2|| 28714 Dec| 100% June 
! 1 $31 Do: pref .....-------- 
73° 75'| 75° 80'| 75° 75'| #74" 3 “4 73'| 75° 75 197 Amoskes Manufactiriag=.-.| 60% Jan 2} 80 fugtal| “80° Decl 76, July 
- 201,90 <..| * <..-| 979 *79 «83 | «---- = ---- onstruc Inc... 10} 11 Feb21; 18 July 8 6 Dec) 14% Dec 
#103 104 |*103 "104 °|*103 104 "| 108 1087 #104 108 *|*i04" 1087 slat Sah ire odes a0p 98 Janl5 120% Febi6! $8, Sept) 12112 Jan 
4 1 B36 peo SSt5 *63 6312) *63 631 2) Sale 62% July’18) -____- Do pref --..--------- cms panes o7%5 ye hd a ima 
26 26 | 25lg 2512} 25% 2614| 25% 2653 2612 271g} 2612 2753! 2,701|Booth Fisheries_------ ws bar 104 May18| rE | geass stan tact 
1314 13%| 131g 1319] 13% 13%) 13!g 13%4| 13!g 131g] 13!g 13%| 2,935 Century Steel of Amer Inc_ Jan29| 17l:May 11 9 ‘Dec| 206%, June 
13° 13'| 13° 13 °| 12% 13 | #13” 1319| #13 1312! 13!2 1312) 80\Cuban Port wn ------ 1 a Jan31| 5% May15 3% Dec! 10° Jan 
“47s Bia) 47%) 5 | $475 Gis) #47 te) Last SaleA% Aug'l6| ————_ Edison Electric Iilum.---100| 134 Jume21' 15412 Jan 2| 133!g Dec 226 Jan 
“148 150 | 149 150 | 149 149 [#148 150 | 14812 149 | == oll ays placa 25' 27leJune27, 5514 Aug30|.....____ Beata te 
47% 4814) 451, 481g) 48 48 | 48 52 | 52 53%) 53 5514) 11,073 in. 100; 128 Jani6. 151% May16 118% Dec) i704 Jan 
147l2 14712| 14712 1471p #14512 147 | 14644 14644) 145% 145%] -=5- 1 56 al ag niet 50| 27 Aug29, 35 Aug30||....--___|..__- 
2 tae na ay oy o<e o> “ee oe? eeovo tes gyal 2 palletes tetra e 1 an 
Sdig Big) 841, ~B| “F4iq “Bul “84, “Syl “5 “B15 6 G4jiueemnet Port Cement... = B ares is? Feb & ber PH bed 
*1612 1712) *1612 1712, *1612 1712 *1612 1712) Last Sale 18 July’18) ----_- lelteen cin & Yvuns CoO 10| 31g Aug23| 5's Marisi|....._._ |... .__. 
34 34 934 Bia) 884 Ble) oa Ste O01 90151 222. <u7-| “Vs|Metztwain (W H) Ist pref-100| 89° May28| 9242 Feb2s||" zis Dec) ida” “Jan 
“Bly Siig] “82 BS| 983 “Si | Ba “Gav | ons? BO7] “Sa Ba] al Massachusetts Gas Cos---100 ge 70 densil os Deel ar nae 
63° 63'| 963 66 sts iene ati 2st. = 7 Margenthaler Linotype. 100) 167 Sumeil| 126 Jensill 119 Decl ies dem 
“i 08 882 05 "a8ie "B82 +882 5 2882 105 ne ag a 5 New Eng Cotton Yorn. 88 Janl5| 8912 Mayl6 = re oats yet 
Git) Sen inl Bs San) ten ee | a "jew Batland Telephone 100)" “S2ia Tuly80, 100° “Jan'3)) 93 Dec) 124% Mar 
"Bate 84%) 8412 84%| 85 85% 85% 86 | 86 861z] --.. -... 4 ia Steel & C....100| 56 July 69 Jan 2|| 759 Nov, 112 Jan 
*65 68 | *66 67 | 67 67 | 67l2 6712 *67 110, Nova Scotia Steel & C.... | 11912 Mayl6|| 107 16614 Jan 
*111 112 |*1111 leatd 142 {91117 1127) cast Sore NOig Augris -.. Eutieee Compeny-....-- 5a ae Gee 2) See "a, ee ae 
*34 35 | #34 5 | *34 35 | 934 35 Last Sale 3412 Aug’l8 ------ Punta Allegre Sugar... ..- os Se 137, io 16|/| 10 Dec 16 Mar 
#1212 13 | *121g 131g *12% 13%g' *12lg 131% Sale 13 , Aug1s “70 es ee 4 Auga0 14614 pra 9| 116 Nov! 162% Apr 
ae ae) Saba | Mag ta | es ug sata | ee ron coon r3 45, danad) S20 Aue 7 40 Nov, 08" ne 
1 1 96 United Frult...---...... ' 
ioe 130) 180 al = yy — = | wr on 1, 17 Unitea Shoe Mach Corp. 3 38l2 July 9, = pad avs ee =e Fn 
Fase: sane s2e* 25M! 24 20s! 208 26M) Be BO ons ool 9 ally base Coacparationg-~"lenl 87 Maerae| liste aueas'| 79% inal ten haan 
BED ATL Sethe Cee enteg Tan eeeee teenie, TEAS] 100% 110%, CeO tl nn - "ion! 108 MaxSs! 112% Selyi7|| 108% Dec| 121 Jan 
si A wh see a oa se “_ st dy si “F"| 797| Ventura Consol Oil Fields. 5 5 Jan 2 8% Aug 9 414 ™ 8% Jan 
Mining 
*60 1 | *60 1 | *60 1 | *.60 1 | Last Salel: July’I8 -..-.- Adventure Con_.--..---- w n't ao ee 8 es 2S 
*75l2 7612 *75 7612 *7512 76l2 *75l2 77 Last Sale 75'2 Aug’18 ---.-- hmeek -——.------------ 35 1% Apr25| 4l2¢ July 5 1 Dec! 1lle Jan 
3% 31 Big Big’ *31g S331 Zig 31g) #3) 38g! 93) 8g 400|Alaska Gold_----.....-.- 10; 3) 1 — 
*15° 20 20 20 *25 30 *25 30 .30 .30, .30 .30 700 a Mining---.--.-- = P a PRL sa rena | 5 etl as = 
. . ° fo o ° ° ° by ‘Al ouez a Ene | 
on 4 +74 A y J .: Ie os 1 GON) *17 + a Amer Zinc, Leid & Smelt. 25| 125 Mar23. 21% July 3} 11 Dec! 41% Jan 
2 50 \* 2 50. 8 50 501s" Last Sale 4812 a i Do DOE ic icutisin dun 5 41 Jan 2) oe July 6 2 Nov) = J aD 
“16 16%) “16 16%' 16 16  ,. 16 | 15% 16 | 155 16 |  2,382|Arizona Commercial._-__- | 11, Jen S| 10% Angee Sig Nov! 15% —_ 
+25 32] *.25 27, *25 30’ *.25 Last Sale'.27 July'18' --_.-- Butte-Balaklava Copper-- 10, 25 Feb. 1 a uel am ae 
*2512 27 | *2512 27 | *2612 27 | #2612 2712’ Last Sale 2553 Aug’l8 ---_-- Butte & Sup Cop (Ltd)... 10, 17) Mar26, 73l2Mayl6|| 55° Dec| 854 Jan 
| 9 | 145|Calumet & Arizona______- 10, 6212 Jan15 2 May eC | 4 
681g 69 | 68 6812) 6812 6812 6812 69% 6912 6912! 68% 6 ene 2 oes ae) 497° Feb28! 465 May27|| 411 Dec! 590 Feb 
*462 464 461 464 | 464 464 | 464 464 | 465 465 \*465 475 22; ume ela -.----- | 10% June27, 1412 Feb19 11 Dec! 27% Jan 
"124 13 | *121¢ 13 | *12% 1212’ 12%, 12%g #12 121, *12/ 121. 15;Centennial - -----_....-.. 25 ~ Mayl6! 39% Deel 68 Jan 
#464 4714, 47° 47 46% 4712 *47 4712' *46% 4712' 47 4712 | 286 Copper Range Co__.____- 25| 43% Mar25, 50 a 1 > Jan 
*215 23,| #24 2lg *214 Ql! #214 2te 214 Qty! *2lg Qe 250, Daly-West_-....--.....- 20; liz Aprlo ae + ad 3. Bad 7, Jan 
53 533! 5l2 5ls *514 5izi 51g ~5le) «ble 6 | 5 Sle 400,Davis-Daly Copper -...- 10) 3 on Ss Sls Dec! 16° Jan 
*9% 10'| 9% 10°| 10° 10 | 10 1013! 9% 10 | 9% %, 8.670 ‘East Butte Copper Min--- 10, 512 Mar25, cat Se ee 
o3% 4M) | 3% 3% *3% 44] 3% 4 | 4 ay! eae Genin 25 713i, Junetal 794 Aug 6| 66 Dec 92 Jan 
“aels GBtsl 9hte aes! *an's Gate! cao eae eal oe 701, “aue'ls pie §/Greene Cananea.--'---77100| 39. Janl7| 44% May 9| 35 Nov| 4612 Jan 
aes elt 6% "6 64! #6 614) _42|Hancock Consolidated... 25| 5% June21 77> o- 2 ‘spel a ue 
*.50 .80, *.50 .80 .60 60 *.50 .80, *.50 .80 *.50 .80 100,Indiana Mining_____.___. - | ws May15'| 52° Nov! 7612 June 
"6212 63 | 6212 6314; 63 6312 63 6312 631g 6312 *63 637, 215 Island Creek Coal_-.._._- 4 84 Febi8|| 80 Nov, 94 Apr 
81 81 | *8012 82 | *8012 81%! 804 8O0l2 #80 81 | 80le 8012 112 Do pref .....2-22727- .. | a ies os 36 Jan 
*26 -27,| °26. 27 | 27 27 | 926 27 | 27 27 | #26 27 105 Isle Royale Copper. ys ede ag 4 = Feb19, 1% Dee “. Soe 
“Sig Big) *535, 5%! 5% 5%' 5% «26 *5% «6 *5ig 6 260|Kerr Lake--.__._- . a 14, May15' IJ ai ) 4a, Jan 
si Tis) ets) Tie) Sy! Er sued Aug'ts) -..ncel Keweenaw Copper. $0 ganze] IeMayls,| Tudune) | 4m Jen 
33, 53 5 Sis) $5 Siz 5g 5a! Bly Bla] #5 Clg’ «= 245) Lake Copper Co.__.____. : 2} 34M r5'| 1% Deo| 5 Jan 
24 3 Qlg Qe! #219 3 | #212 3 *2, 3 | 2% 27,' 40) La Salle Copper_._..._._. ; 32 Jan 6. Feb13: 41, Nov! 8%, Aug 
*3lg dle) *3l2 412° #312 412 #312 4 | Last Sale4  July'18, ----.- Mason Valley Mine.....-- J 2 ay 7 Jan 2|| 5 Nov| 1st: Jan 
*41 5 *41 *4i 5 *41 3 3 4 4 80) ~~ nem y 
2% is) 2t2 Mie! 2 Dig! “ais Sig! epi ut ent ait) 115|Mayflower-Old “Goloay=-- = ¢ ra = July $| 1, Nov| Sse Baer 
$214 2%) #214 2%! *212 28! #212, 28! Last Sale 2M Aug’18 ----..- |Michigan --------....... 5) ge ‘Aug20. ont 57 Deal 98 Jan 
55% 55%) 55g 551s) 55 5612 *56 5712) 58 58 | 57 57 | 140 Mohwak....--1-2277---- 25 5 A 14|| 16 Nov! 2612 Mar 
*20 20%| *20 2034 *20 20%! *20% 21 | Last Sale 19% Aug’l8 ------ |Nevada Consolidated. __ _ - 5| 182 Jan30)} 20'zMayl4)) 16 Nov ee A 
*llg 1%! «11g 15g! #1 lig! 13 lp dy dy Dep =«|~«1,005|New Arcadian Copper___- 25, lly Aug29, 2 July 1e" Dec tvte 
"13 15 | 13 «15 | #13) «15 | #13015 Last Sale15 Aug’18) ------ |New Idria Quicksilver--.. 5| 13% Jan 2) 17% Mar 7 22 Nov| 30° hor 
“12 15 | *12 15 | *12 15/12 15 | 12 12 | .--. _.-- 50|\New River Company... 108) 4 Auees, os wal os | Bae 
Paw. ie. ge ip ea | RL eon 
8 8%, 8%! "Bip Biz! "#83, *B% oy “oa EA aig, 230)Nipissing Mines ---...__- 5| 8% Janil 1735 wey 6) ia “Oct 241 Mar 
*14 = =141g} #14 = 1412! #14 141g! #141412’ 1419 15% *14ig 15 |  140,.North Butte___--_-_-277 15, 13l2 Apri7| 17% May o| sO nerl se Sen 
*.60 .80) *.60 .80, *.60 .80| *.60 .80 Last Sale 60 Aug’l8 _.-..- North Lake............. 25, 25 Febl4, .95 Marl9) yo gol Me - 
xn, ae ™~ 1 ~~ 2] & F Last Sale %  Aug’l8' ---__- Ojibway Mining---...._- 25) 1 June21 | ile  —¢ a aS 8 a 
40° 40 | 40° 40 | 3912 3912 *30° 40 | 40 40 | #3912 40 | ~~! arcades a 20 Mert) a Se 9|| 5312 Dee| 95" Mar 
*5 2\* 52 | * 1 Ig =—s_—(é$«s«éd' | COW OlA~--------------.- | 
18 18 18% Tate! T8ig 1819) iste i tote tat onset 197) 325 Pond Crock inline 281 17% Jenis| ty e020) = at, oat FeD 
*68 6912! *69 6912 *68 6910 6912 6912 *68le 6912 *68 6912 10 ‘Quincy belted parte tad lalate 25; 66 Jun 2! 25% M 23, 20 Nov! 321 Apr 
"BO Bol can’ 24% *24 24% 924 24q 26 26 | 926 2 Moe kaary'e itinerst kanes: 4 464 June!1| 57. Jan 2|| 48 Decl 89% Mar 
2 * 5 * | 
*.60 art 265 cry *b0 60. Os “6 260 On| “* 60 as! 150 Santa Fe Gold & Copper_- 10] 1 June21) bat yng! Sis ‘Oct | 19 
*3lg 4 | "312 4 | *3le 3a' 34 3%! 34 3a! #3 4 | PR stetnouseccesntie 10) ; 2 SS 3\| 89 Dec! 6% Jan 
Peek. we. fil ot ie oe 25\South Lake__........... a July17, 20 Jan 8|| 10Dei 2: Jom 
*16 .20, *.16 .20, *.16 .20 *.16 20 Last Sale’.i6 Augi8 -----. (South Utah M & 8_...... Sod" deerel  G@ettarts!| 3% bal ieee 
*Sig 612] *5l2 6 | *5l2 61| *5ig 6 6 6| *% 6 DREDIND < vancvsesbseueus Ss fi! Sa soe oo 
Zig 3% 3 3%! 31g Ble 31, 4 | 3% 41g! 312 3% 5,776 Superior & Boston Copper. 10, 1% Augi3 4in Febi3i| 3° Neel oi July 
*3 Sig) *3% 34! 3 3% *3 3l4 3 3l4 3 3 500, Trinity sleplese? pealecibelhatetetetaten si 2% gf A Aug20 1 May! 2% Jan 
Ilg Lig Ig 1%' lg lig! #4 lig! *11 11g' lg Lg 510, Tuolumne Copper_._...- 1 ne tie t 494. Feb19!| 401 Dee! 67% Jan 
“AB, date! 04g A258) 42l2 4212, 4212 4212" 42ig 43 | 421g 421g —-285/U S Smelt Refin & Min--- 50, 36 Aprl3; 494 Febl9 4312 Nov| 5215 Jap 
43% 43tg, °43, 43% 43l2 4312’ 43 4312 943 431g #43. «44 | + «198|_Do pref -...---..-22- 3 oped 25 Feb 8\| 1% Nov 3% Sept 
1% 1%' 1% 1%! «~F1% 1% *1% «2 1% 1% ----| 245 Utah-Apex Mining_-_.__- 5 14 May31| 12° Jani6\| 9t5 Dec| 31K, Pep 
*10 §=104) 10'g 1013' 9% 10 9% 10 10% 1014 #97 1014! 255 Utah Consolidated ------- 5 1 Jan 3\ 85 Febl19|| 71 . Dee! 118% May 
*8llg 82 | *8llg 82 | *82i2 83 | #84 8412' Last Sale ans Aug’ 38 sunees Utah Copper Co..--....- 8 1? ioe 6 3% Apr 8i| 2s Dee! Jan 
2 462% 2 2 1%, 2 1%, 1%! 1% 2 2 1,375 Utah Metal & Tunnel -_.- zs oe Aus26| fiatl 3 of cm 
*2 24; 21g 2ig *24 3 | Qh Bui #2 Qe Qo Ste 75| Victoria . J 10’ 2 Jen 3! 2 Oct 51g Jan 
*1ll 1% *1ly 1% *1\ 1% *1 lle Last Sale We AMEE cncexe Winona 1 Auci6| 36 3) 31 bes 53Ie Mar 
23 23 | 23 23 | 22 2212 22 2312 234 24% 23l¢ 24 |  463\Wolverine _-- a ty 1% Mar 3| 1s Acs’ 50 dan 
con. -4 *.50 1 *.50 1 | *50 1 1 Last Salele July'I8 ------ po a: eis : 





*Bid and asked prices, a Ex-dividend ani rights, 





¢ Assessment paid. ) Ex stock dividend. h Ex-rights. g Ex-dividend. w Half-paid. 
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Outside Stock Exchanges 


RO 


Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Aug. 24 to Aug. 30, both inclusive: 








Friday 
Last | Week's Range| Sales Range since-Jan. 1. 
Sale of Prices. for 

Bonds— Par.' Price.| Low. High.| Week. Low. High. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Aug. 24 
to Aug. 30, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 








U S Lib Loan 3 }48_1932-47 101.34|101.34 102.48|112,100| 96.52 Jan| 102.50 Aug 
ist Lib Loan 48_1932-47| 94.44 -04 94.44) 13,400, 93 June; 98 Jan 
2d Lib Loan 4s_1927-42 93.74| 93.60 94 56,700; 92.84June} 97.90 Mar 
st Lib Loan 44 s1932-47'______ 94.04 94.48; 10,850! 93.64 July; 95.90 July 
= reer 448 1927-42 = 93.64 94.10} 21,350) 93.04 July) 94.10 July 


Loan 4%s_.1928! 9 94.54 95.14/104,550| 94.54 Aug} 101 May 
Am Tel & Tel coll 4s__1929 ______ 77% 77%) 1, 77% Aug Jan 
Am Writing Paper 5s_1919/|_____- 86 8644; 2,000! 86% Aug) 86% Aug 


S 

















Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Aug. 24 
to Aug. 30, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 


e, not per cent. For bonds the quotations are per cent 
of par value. 














Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale’ of Prices. Week. 
Stocks— Par.| Price. \Low. High.| Shares. Low. High. 
American Radiator___.100'_____- 238 238 4| 235 June| 265 Feb 
Preferred __.._.___- a 128% 128% 50| 128% Aug! 136 Jan 
Amer Shipbuilding___.100| 129 129 132%] 1,347) 87 Jan| 144% May 
Preferred _......... S cdiaemmanie 88 88 5| 84% Mar| 93% May 
Booth Fisheries— 
Common.-_new (no par) 25% 27% 560' 18% Jan| 27% Aug 
Soe a Seek 82 82% 25| 80 Apr; 86 Feb 
Chie City& C Ry pt sh com'_ K % 300 Aug 2% June 
RAE Ea Sa 18 18 20; 12 June} 18% July 
Chic Pneumatic Tool__100 ______ 69 69% 136' 47% Jan} 71% Apr 
Commonw Edison _-_-.100) 103 10234 104 265; 100 June) 108 
Cudahy Pack Co, com_100. 111% 113 303; 107% Jan) 115 June 
Deere & Co, pref_____- 100 20| 92 June} 97 Jan 
Diamond Match. _- 100 50; 102 Jan| 114 May 
Hartman Corporation_100 50 0 Jan Aug 
Hart, Shaffner & Marx | 
Ss an 2 100 75| 53 Jan| 67 Feb 
Illinois Brick__.._____ 00 25| 48 Apr} 58 Jan 
dsay ts PE Te le 55| 17 4July| 28 Jan 
Page Woven Wire Fence.20 __ 175 5 7 May 
People’s Gas Lt & Coke 100 158| 404% Apr 55 Jan 





Pub Serv of Nor Illinois—! 
Common 00 64 
Preferred _......._. tod aap 85 85 20| 82 June) 90 Jan 
Quaker Oats Co, pref_.100 94%) 94% 94% 
Sears Roebuck ¢com___100,..._-- 138 140% 700' 133 June} 157 Feb 

















Stewart Warner Speedom | 
Common_._.._.___- 100; 56% 56% 57% 530, 47 Jan| 60 July 
Swift & Co.......__.. 100} 103 102 117%! 9,030; 102 Aug! 146 °#Apr 

Union Carbide & Carbon 
i (no par)| 57 57 58%| 8,366 47% Apr) 59 #£«July 
Unit Pap Board, com_.100| 20 19% 20 70, 14% Feb| 2214 May 
Ward, Montg & Co, pref__|_--_-- 101% 103 125| 100 Aug! 110 # Feb 
Wilson & Co, common_100)_.---- | 59 59 220| 46 Jan| 65% May 
Preferred .......... Tse cows OA 95 “ 74 July} 99% Mar 

Bonds. 
ChicCity & Con Rys5s1927| 58 58 60 (|$29,000 52 Jan| 62% Aug 
Chicago Rys 4s__Ser ““B’’|____-- 58  58%4| 11,000' 50 Jan| 59% Jan 
Commonw Edison 5s_1943/....-- | 88 88%; 9,000 88 Aug) 94% Mar 
Liberty Loan 3348_1932-47| -.-_-- | 94 94 150| 94 Aug! 100.66 Aug 
Liberty Loan 2d 4s 1927-42) _ __- _- | 93.60 93.70) 2,850 93 June) 97.52 Jan 
Liberty Loan 4%(s_______- |..1928| 94.58 95 8,300 94.58 Aug) 98.10May 
Swift & Co Ist g 5s__.1944' 90%! 90% 90%! 7,000 90% Aug’ 95% Jan 





Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Aug. 24 
to Aug. 30, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 














Friday | Sales | 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. | Week. 

Stocks— Par.| Price.| Low. Htgh.| Shares.| Low. | High. 
Amer Rolling Mill______ yee 43 43 50) 43 Aug) 55 Apr 
Amer Sewer Pipe______ | ae 13% 14% 495| 12% Jan) 15% Jan 
Am Wind Glass Mach.100| 64 63% 64%) 515) 40 Jan| 64% Aug 

Preferred _..._____- 100| 75 75. 75%| 175) 74% July| 9634 Jan 
Columbia Gas & Elec..100| 35%) 35% 36% 180| 28% Mar; 36% Aug 
Harb Walk Refract pref__j_...-- 100 100 | 35) 100 July! 102% Feb 
Independ Brewing com_50)}._..-- 2% 2%) 40) 1% Jan 3% Aug 

Preferred _.....__..- 50|_----- 7 7%| 610| 6% Mar| 9% Jan 
La Belle Iron Wks com_100}__-~-- 111% 112 125, 106 Mar} 115 Feb 
Lone Star Gas_----.-- 100} 189 | 181 191 209; 95 Jan; 197 Aug 
Mfrs Light & Heat____-_ a 48 48% 135, 48 Aug; 53 Jan 





Nat Fireproofing com__50 5%| 4% 5% 1,825) 3 Jan 5% Aug 
I are aie 50|} 12%! 11% 13%) 1,756) 7 June) 13% Aug 














3 |. eee 1} 168 | 15 15%) 135; 14 July; 16 Jan 
Ohio Fuel Supply------ aE 42 42%| 3,843) 41 Mar, 46% June 
Oklahoma Natural Gas_25| 29%) 29 31% 4,069) 23 July; 31% Aug 
Peoples Nat Gas & Pipeage| ------ 33 33 50; 33 Aug) 34% Jan 
Pittsb Brewing com_-_-__50)_.-.-- 3% 3% 705, 1% Mar; 4% Aug 
eS 50 7% 7% 9% 400, 7% Aug) 13 Jan 
Pittsburgh Coal com_.100} 50%! 50% 51% 150) 45 Jan} 58% Feb 
Progerred ....-<ss<ss 100; 82 82 82 10, 79% Apr, 84 May 
Pittsb Jerome Copper._-1|.__--- 24e¢ 27c| 8,000; 24¢ Aug! 1 Feb 
Pittsb & Mt Shasta Copp 1} 25¢ | 28¢ 28¢| 3,500! 21e Jan| 48¢ Mar 
Pittsburgh Oi! & Gas__100 7 7 7% 45) 5% Jan 7% Mar 
Pittsb Plate Glass com_100}_...-.- 108 108 10) 108 Aug; 117 Jan 
Ross Mining & Milling___1}_.._-- 7c 7e, 1,000) 7¢ Aug| 17¢ Mar 
San Toy Mining___._._- | RE PES 7¢ 4,200) 7c Aug! 16¢ Feb 
U S Steel Corp com___.100) 110 110 116 210| 87% Mar; 116 Aug 
ee ie capa 37 96, 34% June) 37 Aug 
West’house Air Brake..50) 93%4| 93 93% 270| 92% Aug; 97% May 
West’ house Elec & Mfg_50/....-- 434% 44% 39 Jan} 47 May 
West Penn Tr & W P pf 100)_.--.-- 55% 55% 20| 55% Aug) 55% Aug 
Bonds— 
Indep Brewing 6s....1955| 38%{| 38 384) $5,000 Apr Jan 
Monon Riv Con C&C 6s'49|} 106 106 106 6,000' 106 Aug; 112 A 
Pitts McK & Con 5s8_.1931'_...-- 86 86 1,000' 86 Aug’ 91 une 























Friday| Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Arundel Sand & Gravel 100}______ 37 37 2} 31% Jan| 37 Aug 
Atlan Coast L (Conn)_100}______ 82 82 30} 80 May! 90 Jan 
Baltimore Tube pref___100] 83 83 84 37| 83 Aug} 86 Apr 
Commercial Credit pf B_25|______ 25% 25% 19} 25 July) 25% Aug 
Consol G E L & Pow__100}______ 97 97% 80| 94 Jan} 102 Feb 
Consolidation Coal____100}_.___- 85% 85% 78| 83% July| 106 Jan 
Cosden & Co..........- 5| 6% 6% 6%| 1,562 6% July| 8% Jan 

he apne o dee ae 5} 3% 3% 3 265 3% Jan) 4 Jan 
Davison Chemical__no par| 391%} 35 39%| 1,496} 30 Jan; 39% Aug 
Elkhorn Coal Corp_____ 50} 228 228 30 170} 22% Jan| 30% Aug 
Houston Oil trust ctfs_100| 79 79 79 5} 40 Jan| 86 June 

Preferred trust ctfs_.100| 75 73 76% 505| 64 Apr} 80% June 
Mt V Wood Mills v t r_100|__.__- 17 17 5| 14% June} 17% Feb 
Northern Central______ 50}; 70 69% 70 182; 69 Aug! 74 June 
Pennsyl Wat & Power_100}_____- 65 66% 43; 60 Jan| 67 May 
United Ry & Elec______ 50| 20%| 20% 21 555| 17% June; 24% Feb 
Wash Balt & Annap____50|______ 30 30 60, 24 Jan| 30% Aug 
Wayland Oil & Gas______ inkone 3% 3% 200 3 Apr 3% Jan 
Atl Coast LEI 

LRR conv 481939/______ 74 74 $1,800| 73% Jul 76 Jan 
Augusta Ry & Elec 5s____ 84 2,000; 84 ‘in 84 Aug 
Cons GE L & P 4%s_1935 2,000; 78% Aug Feb 

i RS aa 8,000 June! 95 Jan 
Consol Coal conv 6s__1923 3,000| 98% July) 103% Jan 
Cosden & Co ser A 68_1932 4,000} 77 June| 82% Feb 

Series B 6s..______ 932 4,000; 78 June} 83% Jan 
Cosden Oil & Gas 6s__1919 2,000; 96 Jan| 97 Feb 
Fair & Clarks Trac 5s_1938 1,000} 90 Apr} 92 Jan 
Houston Electric 5s______ Le 4,000; 91% Aug) 91% Aug 
Houston Oil div ctfs '23-25 20,000} 88 Jan| 102 Aug 
Kirby Lumber Contr 6s '23 11,000} 95% Apr) 98% June 
Knoxville & Ohio 6s_.__.. 7,000} 100% Aug! 100% Aug 
Milw El Ry & Lt 4s 1931 1,000 ug| 8 
Norfolk St Ry 5s____1944 1,000} 92% Aug! 97 Feb 
United Ry & E 4s____1949 14,000} 71% Aug! 77% Feb 

Income 4s_....___ ~1949 2,000) 5 Aug) 58% Jan 

Funding 5s smail__1936]..____ 73% 74 700| 73% Aug) 82% Feb 
Wash Balt & Ann 5s__1941!______ 81% 81%! 3,000! 80 Jan’ 83% Feb 

















Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Aug. 24 to Aug. 30, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per cent of par value. 











Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. Low. High.) Shares. Low. | High. 
American Gas of N J_.100| . 51 50 51 198; 50 Aug} 89 Jan 
Cambria Iron........-. 50} 39 39 39 5} 38 July}; 43 (Mar 
Elec Storage Battery..100| 653 53 54% 285; 48 Mar; 55% July 
General Asphalt_____- 100 j--_---. 31 334%%4| 1,557) 14% May| 36% July 

Preferred _....-.-.-. 100} 67 65 67 503) 47 Jan} 71 July 
Insurance Co of N A...10|; 26%] 26 26% 216; 24 Jan| 27% July 
Keystone Telephone. __50 7 7 7 18 7 Aug 9 Jan 


Lake Superior Corp...100; 18 18 19 1,460; 12 Jan} 21% July 
Lehigh Navigation -_-_-_- 50; 69 69 69% 193; 61% Jan) 70 July 

















Lehigh Valley.......-- 50; 60 59% 60 50; 55 Jan} 63 Mar 

Midvale Steel & Ord___-50)_.__-- 544% 54% 10| 43% Jan; 59% May 

Minehill & 8S H_____--- OS 50 50 9| 50 Mar; 51% Jan 

Northern Central_-_-_-.-- Sara 69 69 60| 69 Aug| 75 Feb 

Pennsylvania__.-__.-.-- 50} 44%| 43% 44%) 1,117) 43% June; 47% #£=Jan 

Phila Co (Pitts) pref(cumu- 
lative 6%)-.-.---.--- ae 31 32% 239; 29 Mar, 34 May 

Phila Electric of Pa___-- 25| 24%| 24% 24% 601; 24 June} 26 May 

Phila Rap Trans v t r___50)-.---.-. 26% 27. 707| 23% Mar| 30 Jan 

Philadelphia Traction. _50|....-.- 69 69 15) 66 Apr! 71% Feb 

RI Ree eS: BAR | Re 90% 91% 110; 71 Jan| 94% June 
lst preferred__....-.- a 33 33 33 Aug; 37 June 

Tono-Belmont Devel__-.-1 2% 2% 2% 60 2% July 3% Mar 

Tonopah Mining. -_--_-_--- 1 2'%| 2 11-16 2% 660 2% July 4 Jan 

Union Traction... --.- 50)}....-.| 37% 38 171| 36% Aug) 424% Jan 

United Gas Impt_-_-_--- 50, 64%| 64% 66% 829 July| 72% Jan 

U 8 Steel Corporation.100 }...--- 7110% 116%! 9,070) 86% Mar} 116% Aug 

Warwick Iron & Steel___10 8% 8% 8% 170 7% Apr 8% Mar 

Wm Cramp & Sons. _-_-100!.._.-- 80 82 22) 74 Jan} 95% June 

| 
Bonds— } 

U S Lib Loan 3 4s_1932-47/__---- 100.50102 $39,200) 97 Jan' 102.40 Aug 
lst Lib Loan 48_1932-47)|..---.-. 93.60 93.60 200; 93 June; 97.90 Jan 
2d Lib Loan 48__1927-42/_...-.-. 93.50 93.60} 3,150) 92.80June| 97.60 May 
3d Lib Loan 44%s__.1928'..---- 94.70 95 7,900| 94.60 Aug; 98.52 May 

Amer Gas & Elec 5s__2007)|..---- 78 78. 2,000} 78 Aug| 82 Jan 
BS "apap | | ae 79 79 1,300| 77% Mar| 82 Jun 

Baldwin Locom ist 5s 1940)...... 98% 98% 1,000} 98% Aug) 101 May 

Elec & Peoples tr ctfs 48 °45|)....--. 69 69 1,000; 69 Aug} 73% May 

Equit I Gas L 5s__-_-- (ae 102% 102%; 4,000) 101% May)! 102% Aug 

Lake Superior Corp 5s 1924|...--.- 56 56 1,000| 47% Jan) 59% Aug 

Lehigh Val cons 6s reg '23)..---- 101% 101% 1,000; 100% Apr| 101% July 

Natl Properites 4-6s__1946)_...-- 30 30 1,000 Aug) 40 

Penn RR PW4&B ctfs4s'21| 95 95 95 1,000 Apr; 96 Apr 

Philadelphia Co Ist 58 1949, 95 93 95 5,000; 8534 Feb) 95 Aug 

Phila Electric Ist 5s__1966)...-.-- 90% 91%)! 10,000; 90% Aug) 96 Jan 
Oe: eR. toe 1966)... 95 95 1,000; 93 July; 97 May 

United Rys Invest 58.1926! 57 57 57 8,000| 54 Apr! 60 Jan 











Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





























W eek ending Stocks. Ratiroaad, |State, Mun. 

Aug. 30 1918 a&e., & Foreign U. 8. 

Shares. Par Value. Bonds. Bonds. Bonds. 
Saturday .....---- 321,450) $30,836,500 $428,000} $1,471,000) $3,908,000 
ES a 422,140} 39,883,500 936,000) 1,353,000; 4,150,000 
ON eee ae 410,045) 38,965,000 950,000} 2,261,000) 4,405,000 
Wednesday --..-.--- 398,535| 37,420,750 731,000} 1,594,000) 4,666,000 
Thureday...--<<-- 378,682} 35,036,025) 910,000} 1,576,000| 4,847,000 
I. ncsuauinn 225,375) 21,526,250, 1,311,500) 1,398,500, 5,862,000 
ete 33 ste 2,156,227:'$203,668,025 $5,266,500! $9,653,500 $27,838,000 
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Sales at Week ending Aug. 30. | Jan.1to Aug. 30. 
New York Stock 
Exchange. 1918. | 1917. | 1918. 1917. 
! 
Stocks—No. shares...| 2,156,227| 2,850,310, 88,938,117 126,853,605 
Par value.....-.-- 002 Hee 2 ne 30 aS $8,301,692,165/$11,651,399,255 
Bank shares, par...--| ------ $400 $14,800 $61,400 
Bonds. 

Government bonds...| $27,838,000) $5,423,000, $694,993,000 $53,849,250 
State, mun., &c., bds-| 9,653,500] 3,517,500, 145,053,000) 228,172,500 
5,266,500, 4,601,500 180,671,500 358,772,000 


RR. and mise. bonds-| \ 

















Total bonds.-.-.-..-- $42,758,000) $13,542,000 $1,020,717,500. $640 793,750 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 








Boston. | Phtladebphta. | 











Baltimore. 
Week ending 
Aug. 30 1918. Shares. |Bond Sates.| Shares. |Bond Sales | Shares. |Bond Sales. 
Saturday......-- 8,403, $37,250 2,508 $1,000 442| $13,300 
~~ = flea 11/030 123,100 4,218 $1,000) 1,678 f 
eee 8'232' 55,550! ‘110, 12,600 812} 23,000 
Wednesday -.-_---- 15,708 65,200 ,090. ’ ° 
— ...... 25,239 44,800, 2,259} 18,500 731| 23.900 
Friday .......... 12'764| 24.750, 1,475, —:10,000) __—1,538 6,000 
OME acs 81,376. $350,650! 18,660 $88,850! 5,589! $100,900 














New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Aug. 24 
to Aug. 30, both inclusive. It covers the week ending 
Friday afternoon. 

It should be understood that no such reliability attaches 
to transactions on the “Curb” as to those on the regularly 
organized stock exchanges. : 

On the New York Stock Exchange, for instance, only 
members of the Exe e can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the ‘‘tape,”’ or reported 
in the official list at the end of the day, are authentic. 

On the “‘Curb,” on the other hand, there are no restrictions 
whatever. mf security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circumstances, 

t is out of the question for any one to vouch for the absolute 
trustworthiness of this record of “Curb” transactions, and 
we give it for what it may be worth. 















































| Friday 3 Sales 

Week ending Aug. 30. | Last |Week’s Range) for Range since Jan. 1. 

| Sale. of Prices. Week. 

Stocks— Par.| Price. |\Low.  High.| Shares. Low. High. 
Aetna Explos_r_..(no par)} 11%] 10% 12%) 16,100); 6% Feb) 16% May 
Amer & Brit Mfg, pref.100)..-.--- 27 3 95| 15 Jan| 33 Aug 
Am Writing Paper com 100/..--.-- 3% 4 400 2 Jan 4% Aug 
Brit Am Tob ordinary - -£1| 18 17% 18% 700| 14% Apr) 18% Aug 

Ordinary bearer ----- £1; 18 17% 18%! 1,800) 14% Apr, 18% July 
Burnrite Coal Briq-r_---1| 3% 1% 4%) 82,000 1% Aug 4% Aug 
Burns Bros Ice r_...-- 100| 38%] 343% 39%4| 14,200) 18% June; 39% Aug 
Car Ltg & Power.r....255 2% 2% 2% 500 2 Jan 3% Mar 
Chevrolet Motor.....- 100; 129 128% 137 8,800) 100 Jan} 144 June 
Cuprite Sulphur r_..--.-- 1} 9-1 Y 5% | 11,400) % May! 2% Feb 
Curtiss Aeropl & M com (t)|--.---- 37% 37%) 300) 25 Jan 2 June 
Emerson Phonograph.---5| 1%| 1 1%| 500) 1 Aug) 4% Jan 
General Ashpalt, com.rl00 -.-.-- 30 33%| 1,300) 23% June| 37 July 
Grape Ola com_.-...-..- 1; 13-16} 11-16 13-16) 12,400 % June uw, Aug 

|” Be ae 1 2% 1% 2%) 22,000 1% June 2% Aug 
Intercontinental Rubb-_100)------ 8 8 200 8 Aug} 11 Jan 
Keyst Tire & Rub com-_-10)_.---- 18 18% 250| 12% Jan; 20% June 
Marconi Wirel Tel of Am_5) 3% 3% 3%! 8,900 2% July 3% Mar 
N Y Shipbuilding_(no par); 45%! 45% 46% 550; 39 Feb| 47% Aug 
North Am Pulp & Pap (+); 3% 3% 3%) 2,000! 2 Apr 4% Aug 
Rele Equipment r _._-- | RE 11% 11%! 2,050) 10% July; 11% Aug 
Smith Motor Truck r__.10 %| 7-16 11-16) 24,500 Y% Aug 2% Apr 
Standard Motor Const.r.10)..-.-- 12% 12% 100 8% Jan! 13% June 
Steel Alloys Corp_r___-- | Re 5 5 350 6 June 6 July 
Submarine Boat y t c_.(t)| 17% 16% 19%) 8,300) -11% Mar) 20% May 
Thiogen Co of Amer r___5 5% 5% 5%) 4,785 4 Mar 6% July 
United Motors r_.(no par)| 32%| 3134 335%) 22,800; 19% Jan) 34% June 
U 8 Steamship__......- 10, 6% 6 6%| 9,600 4% Jan 7% May 
World Film Corp v t ¢.._5) 4% Y% %\ 6,500 % Jan % Mar 
eee r..(t)} 8% 8% 9 13,700 6% Jan) 11% May 

s. 
Amer Sumatra Tobacco. -__|.--.-- 3% 3% 100 3% Aug; 10 July 
Royal Dutch Co..._...-- Seu aieaed 19 20 250; 19 Aug; 20 July 

ty as mig Oil | 

ubsidiaries. } 
Atlantic Refining.r_...100)....-- 957 980 8| 908 June1018 July 
Buckeye Pipe Line_r_._50!_..---. 90 90 10: 90 Aug; 100 Feb 
Illinois Pipe Line_r_...100 148 148 149 20; 148 Aug} 192 Jan 
Northern Pipe Line_r_.100 ..---- 102 103 20} 100 Jan| 1183 May 
t Pierce Oil Corp_r_.._- Ditinsnec 16% 16%| 8,400} 13 June! 18% July 
South Penn Oil_r_.__- 100) 254 254 255 21) 255 Aug; 290 Jan 
So West Pa Pipe L_r_.100)..-.--- 94 94 10; 93 May; 96 Aug 
Standard Oi! of N J_r_100/_----- 520 521 15| 510 Mar); 579 Feb 
eee os of N ¥ 9. Sera a8 266 20} 252 Jan| 285 Feb 
S 22a 9 333 20; 329 A 357 Feb 

Other Oil Stocks. a 

Amer Ventura Oil r_..-- 1 8c 6c 8c | 6,700 6c Jan! 2lce June 
Atlantic Petroleum_r__..5|------ 24% 2%| 200) 2% Mar| 3 Mar 
Oil & Gas r_...- 1) \%| 3-16 \%| 7,500 % Aug | 13-16 Jan 
Boston-Wyoming Oil_r_.1| 17¢ 16e 18¢ | 24,000} 16c¢ Aug| 33c Jan 
Cosden & Cocommonr..5 6% 6% 6%| 8,600) *6% July 8% Feb 
Crystal Oil & Ref r_..... 1) 1% 1% 1%| 4,590 1 June 1% July 
Elk Basin Petroleum-r_.5\------ 5% 5%| 800] 5% July| 7 Feb 
Esmeralda Oil Corpr....1| 4¢ 4c 4¢ | 10,400) 4c¢ Aug) 5-16 Jan 
eee 5 1% 144 1%| 9,500 1% Aug 4 Feb 
Glenrock Ol] r_.....--- 10; 3% 3% 3%) 12,700; 3% Jan Jan 
Sk: Pee see 1 1 1 1 1,900 15-16 Aug) *1% June 
Houston Oil com r_....100| 79%| 78 81 2,200) 39% Jan, 86% June 
Imperial Con Oil 4. r....1| 7-16) 13-32 7-16) 2,500) y% June % Aug 
Internat Petrol_r_--_-- MBi.scuxe 1334 13%| 100, 12% Feb) 14% July 
Island Oll & Trans r----10, 3%| 3% 334| 12,370, 1% Jan| 5% Mar 
Kinney Oil r......-.-.- 1 % 34 %{| 1,500) % May 1 Apr 
Metropolitan Petroleum_5 1% 1% 1| 3,900 an 1% July 
Midwest Oil com r......1| 96¢ | 96c 98c¢ | 6,600! 87c¢ Apr) 1.24 Jan 

.,. 2) ik See Molicasd 1 1-16 1 1-16 100! 1 Apr 1% Jan 
Northwestern Oil com r..1| 52¢ | 52¢ 5,700} 62¢ Aug, 89¢ Feb 
Oklahoma Prod & Ref...6| 6%! 65% 7 | 1,900: 6% Apr! 8 May 



































[Vou. 107. 
| Friday Sales 
| Last |Week’s Range) for Range stnce Jan. 1. 
Other Oil Sale. of . Week. 
Stocks—(Concel.) Par. Price. Low. Htgh.\ Shares Low. High. 

Okmulgee Prod & Ref...5 2% 2% 2%) 23,500 2% Jan| 11% Mar 

-); 28¢ yh <7? Py = Apr) 40c Jan 
’ % Aug) 10% May 
9-16 7,500 % July i% Mar 

30 30 20| 26 June) 40 Mar 

Southwest Oil r_.....--- 1) 44c¢ 47c | 11,770| 32c¢ July) 58ce¢ June 

Stanton Oil_r....-..--- 1) 1% 1% 2 15,100 1% Mar 2% Mar 

T Oil & Ref_r....- 1, 15-16} 11-16 1 31,800; 30c July 1% May 

Tuxpam Star Oil_r....-- 1; 2%e 2e 2%%¢/160,000 le June| 22c Mar 

United Western Oil, new-r| 11-16 ae 2,000 % Aug 2% Feb 

Victoria Oll_r.......-- 2% 2%) 4,600 2% Aug 6% Mar 

Mining Stocks. | 

Alaska-Brit Col Metals..1, 46c 45¢ 6le | 42,500) 5-16 Apr) 70ce May 

America Mines_r.....-- 8le 78e 8le | 9,700; 34c¢ July) Sic Aug 

Amer Tin & Tungsten_r-_1 % 9-16 53,000) 5-16 May) 11-16 June 

eS eee en 55e 62¢ | 14,400} 22c May| 68c Aug 

Arizona Bing Cop--.-_---- 5 5% 5% 6 6,500 5 July 6 Aug 

Atlanta Mines........-- 4\%e 4c 4'%c| 7,000 3e July; 13¢ Feb 

Big Ledge Copper_.-.--.-- 5| 13-16 3% %| 16,400 % Jan 1% Mar 

O_O ea 4c 3u%e 4c 4,000 3c Jan 6c Apr 

Boston & Montana Dev.-5) 50c 48c 52c | 65,000! 4le Jan; 96c Mar 

Butte-Det Cop & Zinc... lle 8c 15¢e | 71,000 8c Aug % 

Caledonia Mining......- 43c¢ 4lc 43c | 25,750) 39¢ May! 56c Jan 

Calumet & Jerome Cop-r 1 1 % 11-16) 61,500 % Aug 1% 

Canada Copper Co Ltd..5 2 |115-16 2 5,300 1% Apr 2% Jan 

Candalaria Silver_r.._.- 1; 42¢ 40c 43c | 24,700) 37c Aug) 43c Aug 

es See 1; 5%e 5¥ec 6c 4,000i| 3%e Jan) 19¢ Feb 

Cerbat Silver M & M-r..1)|------ % (1 800; 42c¢ Jan 1% July 

Coco River Mining.r....1) 2 2 250 1% Mar 2% Jan 

Consol Arizona Smelt_...5 111-16) 19-16 134; 7,600) 15-16 Feb 2% Jan 

Consol Copper Mines...-5) 5% 5% 5% 200 4% Aug) *7% May 

Consol—Homestead -r_.--1|------ 5-16 5-16) 1,300) 22c Feb % Mar 

Cresson Cons Gold M&M 1) 4% 4 5 5,300 44% Mar 5% Jan 

Crystal Copper Mines_.-1/------ % % 2 % Aug % Aug 

Denbigh Mines_r_....-.- 1) 2 1-16/1 15-162 1-16) 2,700 2 July 2% July 

El Salvador Silver_r....- 2) ERD ER 1% 1%| 3,600| 55¢ Mar 14% Aug 

Eureka Croesus Min r_.-.1)\------ 1% 1% 500 % Feb 2% June 

Fortuna Cons_r_..-...- 1| 44c | 43c 45c | 12,000 June) 46c Aug 

Gibson Cons Copper-r..1) 2% 2% 2%) 13,400 1% Aug 2% Aug 

Golden Rule Mines_r_.._1) % % 9-16) 3,700 % June % May 

Goldfield Consolidated.10| 22¢ 20e 2i1c 3,150; 3-16 June; 7-16 Jan 

Goldfield Merger r_...--. 1) 2¢ 2e 2%e! 4,000; 1%e June 5c Feb 

Gren Band.s....cc<sece 1| 4c 4c 4c 4,000 3c June} 10c Feb 

Green Monster_r__.-_- BOG) «0sc< % 500; 7-16 July 1 Apr 

Hattie Gold Min-t_r....1| 75¢ 65c 80c | 37,300| 33c June Oc Aug 

Hecla sfining........ 25¢ 413-16, 4% 5 1-16) 2,955 2% Jan 5% Aug 

Iron Blossom_r_.----- 10c} 7-16; 13-32 7-16) 2,000 5-16 Apr} 11-16 Jan 

Jerome-Verde Copper_..1 \------ % 9-16 2,100| 7-16 July % Jan 

bE PERE 1) 55¢ | 55e 58e | 10,600} 55¢ Jan} 90c Jan 

Jumbo Extension......- 1, 10¢ 10e 10¢ | 3,500 8¢ July, 24c Jan 

ee 1, 3¢e 3e 46 4c | ~26,500) 2c June} 9c Feb 

Liberty Silv (prosp)..r..i| 47¢ 43c 48c¢ | 22,700; 28c Feb) 62c July 

Lone Star Consol_.r_-...- 1} 4c 4c 6c | 93,000) le May| 33c July 

Louisiana Consol_.....- 1| % 600 % July May 

Magma Copper......._- 5 311 29 35 | 2,1001 27. May| 42 Jan 

Marsh Mining_r_...._-- 1| 4%ec| 4%c 4%c!| 4,000) 3%c June| 8%c Mar 

Mason Valley..........5}------ 3% 4 | 800 3% Aug 6% Jan 

MeKinley-Darragh-Sav__1|------ 4ic 44c | 5,000' 37c Apr! 60c Jan 

Mohican Copper-_r-____-- 1 % % __%| 11,600 Jan! % Jan 

Mother Lode_r___.- cpuck oe 34c 4935¢ | 6,100| 25¢ Jan) 56c Apr 

Mutual Min & Leas pf rl 2% 2 2%; 10,200 1 Feb 2% Aug 

Nat Zinc & Lead.r_..._- 1} 15¢ | 15¢ 17¢ | 10,300| 13¢ July| 38 Feb 

New Cornelia_r......__- i ces 18% 18% 970| 15% Jan|' 20 May 

Nixon Nevada_........- "| iene 40c 43c | 5,100) 36c June 1 Mar 

Ohio Copper_r........- een rer 15-16 1 | 1,700 June) 1% July 

Onondago Mines_r__... 1 2% 2 2%! 57,125 Jan} 6 July 

Pacific Tungsten_r_..... 1 1% 1% 1% 48,500) 1 3-16 June) 2% July 

Ray Hercules Mining_r__5 4% 4% 4%) 3,000 % Jan|j 4% Jan 

Rex Consol Mining.__.__1}------ 8¢e 8c | 2,000 Se May! 15¢ Feb 

Rochester Combined_r__1| 36¢ 36c 36c | 4,800| 35¢ Aug! 43¢c July 

Rochester Mines. ......- 1) 34c | 33¢ 85¢ | 10,800| 27¢ Jan| 54¢ May 

San Toy Mining......-- 1|------ 7%e 8%c| 2,000| 7%e Aug 18¢ Jan 

Seneca Cop Corp-(no par)| 12%4| 11% 12%) 2,500) 7 Jan| 12% May 

Silver Fissue Silver_r....1| 15-16) 15-16 15-16) 6,200) Mar! 1 Aug 

Silver King of Arizona_.-_1)------ 17-32 %| 64,000| 7-32 Apr! % June 

Silver Pick Consol_r_.__- 1; 4c 4c 5c | 4,000| 3c July; 7c Feb 

Standard Silver-Lead....1| 5-16 4% 5-16) 1,300) 4 Aug % Apr 

BEDS Raa 1| 13c 12c 13¢ | 15,000} lle Aug % Jan 

Success Mining__..... - 1; 11%eclll%e 11%e 5,500) 7c Jan} 16c Apr 

Tonopah Extension... .- 1;19-16) 1% 111-16 4,300, 1% Jan 1% Jan 

Tonopah Mining -_____- 1] 2%| 2% 25! 100) 2% July) 4 Jan 

Troy-Arizona r_.--....- 1; 10¢ 10e¢ 12¢ 6,000, 10¢ May! 24c May 

United Eastern Mining_.1; 4 3% 4%) 4,950}; 3 £July) 5% Feb 

United Verde Exten_r_50c|------ 36% 38 1,000} 35 July; 50% Mar 

United Lead & Zinc 4r..1| 23¢ | 20¢ 23¢ | 11,700! 9 Feb, 60¢ Mar 

Unity Gold Mines__.___- SR 5 5% 500) 3% Jan) 6% July 

Ward Min & Milling_r_...1| 12¢ 10¢ 12¢ | 10,500) 4c May! 25c June 

West End Consolidated__5| 1 1-32 1 141-16 2,500 65¢ Jan} 1% June 

White Caps Extension _10c| 3¢ 3c 4c 4,000 3c Aug! 18c Feb 

White Caps Mining...10c| 15c 13ec 25¢ | 50,700) 13c Aug) % Jan 

White Knob Copper, com_|------ 8e 8e 1,000| 5c July! 10c¢ Aug 
Preferret «...........10)-cseoe 1 1 100) 1 June} 1% Aug 

Wibert Mine... ......-< 1} 8c 8%e Ye 4,000) 8c Feb| 14c Jan 

Bonds— 

Am Tel & Tel l-yr 63_1919)------ 9914 9934 |$23,000; 98% Aug) 99% May 
| Ri heeym sR SA te 93% 941% 64,000| 93% Aug! 95 June 
6s J PM receipts____._- | 94% 94 95 38,000; 94 Aug, 95 Aug 

Armour & Co deb 634 1919| 99%| 99% 99% 5,000) 99 June 100% July 
Debenture 6s r__.-1920| 97%4| 9744 97% 15,000) 97% July, 98 June 
Debenture 6s_r_...1921)------ 96% 96%) 15,000) 96 Aug! 96% June 
Debenture 6s_r__._1922)------ 95% 95%| 21,000| 95% July! 96 June 
Debenture 6s_r_...1923'------ 95% 95%' 18,000' 95 June} 95% June 
Debenture 6s_r_...1924| 9534; 9534 9534; 23,000; 95 June} 95% June 

Beth Steel 5% notes r 1919|------ 99% 99%) 30,000' 96% Jan| 100 July 

Beth Stl Corp ser 78r 1919; 100% 100% 101 | 39,000| 98% July’ 101 Aug 
Serial 7e_r.....<-- 1920|------ 100 100 | 35,000)| 98% July 100% Aug 
i) ee ea. | 9934 9944} 11,000; 98 July 100 Aug 
pee 78.8... SE octane 98% 99 (105,000 97 July 99% Aug 
Serial 7s_r__._....1923| 98% 9844 9944'265,000; 96% July| 99% Aug 

Canada (Dom of) 58..1919| 97% 97% 9734|286,000| 94% Jan, 97% Aug 

Cudahy Packing 7s w i '23)------ 97% 97%4| 80,000} 97% Aug) 98 July 

Federal Farm Loan 5s___.| 105 05 105% |223,000) 101% June; 106% Aug 

Gen Elec 6% notes. ._ 1920) wmonwe 100 100%} 35,000| 98% Jan) 101% May 
6% motes........- 1919) ...<<<- 100% 100%} 42,000 99 Jan! 100% Apr 

Lehigh Val 63 w i_r__1928|------ 98 98%|155,000| 98 Aug! 98% Aug 

Moline Plow ser 7s_r_1920------ 98% 9834} 1,000| 9834 Aug, 98% Aug 

Phila Electric 6s_____ 1920) --.--- | 98 98 3,000| 97% Aug| 99% May 

Russian Govt 6%sr_..1919| 59 | 59 62 | 67,000| 38 Mar 64% Aug 

B Biccccccecece 021| 57 | 57 58 19,000) 32 Apr) 62 Aug 

Union Pacific 6s__.______ | 101%} 100% 10134|191,000| 97% June| 101% Aug 

West’house Elec & Mig— | 
1 year 6% notes______- ee | 995% 99%! 8,000! 98% May! 99% AD 








* Odd lots. + No par value. 4 Listed asa prospect. | Listed on the Stock Ex- 
change this week, where additional transactions will be found. o New stock. 
r Unlisted. uEx-cash and stock dividends. w When issued. z Ex-dividend. 
¢ Ex-rights. zEx-stock dividend 








CURRENT NOTICES. 


—A bulletin which has just been issued by the National Vigilance 
Committee of tne Associated Advertising Clubs of the World, cites the fact 
that five men connected with the Great Western Guarantee Investment 
Co., of Oklahoma, have been indicted by a Federal Grand Jury in Okla- 
homa on a charge of using the mails fraudulently. The investigation was 
the result of the report by the committee. The Great Western is but one 
of many, according to William P. Green, Secretary of the Committee, and 
he believes that other investigations will undoubtedly follow this one. 


The Committee, in its fight against such enterprises, is co-operating with 
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various public officials, including the Post Office Department, the Capital 
Issues Committee, State councils of defense, ‘‘blue sky’’ commissions and 
district attorneys. In inviting co-operation in this movement, the Com- 
mittee calls attention to the seriousness of the situation by citing the fact 
that an investigation recently showed that in one county where $30,000,000 
of Liberty bonds had been sold, wildcat promoters had already traded their 
worthless stocks for $15,000,000 of these bonds. _ 


—wW. E. Wardwell, for the last few years connected with Stranahan & 
Co. as their Worcester (Mass.) Manager, has discontinued that connection 
and organized an investment house of his own, to be known as W. E. 
Wardwell & Co. The offices of the latter are in the Slater Building, 
Worcester. 


—J. 8. Wilson, Jr. & Co., bankers, of Baltimore, announce that Harry 
W. Neepier, formerly Manager of the bond department of the Inter-State 
Trust & Banking Co., New Orleans, La., has become associated with 
them as Manager of tneir bond department. 

—Harris, Forbes & Co. have compiled a list of short-term securities 
yielding from 6 to 814%, which they are recommending to investors who 
desire short-term investments combining sound security with a high rate 
of interest. 

—R. Moat & Co., investment securities, 40 Hospital St., Montreal 
have favored the ‘“‘Chronicle’’ with a copy of the ‘‘Annual Financial Review 
(Canadian”’) for the year 1918, a standard work now in its 18th volume. 








STOCK OF MONEY IN THE COUNTRY.—The follow- 
ing table shows the general stock of money in the country, as 
well as the holdings by the Treasury and the amount in cir- 
culation on the dates given. 

—Stock of Money Aug. 1°18— ——Money in Circulatton— 


in U.S. aHeldin Treas. a 1 1918. <”, 1 1917. 
$ 

Gold coin (including bullion 
kk >) aes 3,080,767,801 267,152,371b1,168,048,306 748,148,372 
Se a a ee eee 805 ,949 1,736,966,539 
Standard silver dollars_... 473,197,959 32,118,420 78,106,835 71,810,175 
nT ss Ot eh ee eee si 361,127,563 473,488,048 
Subsidiary silver__._.-.-- 232,222,651 13,294,197 218,928,454 194,975,416 
Oe BOD... ins cg ebvkcesk aakenuneom 1,845,141 1,959,195 
United States notes____._- 346,681,016 6,194,520 340,486,496 336,134,708 
Federal Reserve notes____c2,024,145,039 48,402,865 1,869,539,160 581,166,945 
Federal Reserve bank notes 15,347,280 161,505 15,185,775 12,629,730 
National bank notes__-_--- 723,728,062 23,474,180 700,253,882 694,805,341 





6,896,089,799 390,798,058 5,559,396,561 4,852,084,469 
Population of continental United States estimated at 106,012,000. Circulation 
per capita, $52 44. 

a This statement of money held in the Treasury as assets of the Government 
does not include deposits of public money in Federal Reserve banks, and in national 
banks and special depositaries to the credit of the Treasurer of the United States, 
amounting to $1,461,123,435 70. 

b Includes $613,161,110 Federal Reserve Gold Settlement Fund deposited with 
Treasurer of United States. 

c Includes own Federal Reserve notes held by Federal Reserve banks. 

Note.—On Aug. 1 1918 Federal Reserve banks and Federal Reserve Agents held 
against Federal Reserve notes $656,622.355 gold coin and bullion, $183,969,820 
gold certificates and $106,203,005 Federal Reserve notes, a total of $1,945,895,180 
against $412,940,100 on Aug. 1 1917. 








—The July 1918 number of the Hand-Book of Securities, 
issued July 31 by the publishers of the “Commercial and 
Financial Chronicle,’”’ contains a me ee of prices 
for the year ended July 1 of stocks and bonds sold at the 
Stock Exchanges in New York, Boston, Philadelphia, Chi- 
cago and Pittsburgh. There is ‘also a yearly range of prices 
for bonds and stocks sold on the New York Stock Exchange 
for the past 6 P awe and a yearly range for 3}4 years of Bos- 
ton and Philadelphia prices. In addition, the book contains 
elaborate tables with details of securities, together with the 
earnings and fixed charges of the respective companies, and 
showing as nearly as practicable the surplus available to meet 
charges and dividends. There is a table of dividend pay- 
ments for 94% years. The book contains 216 pages. Price 
one dollar, or to “‘Chronicle” subscribers 75 cents, including 
postage. Copies may also be had at the “‘Chronicle’’ office, 
39 South La Salle Street, Chicago, or from Edwards & 
Smith, 1 Drapers Gardens, London. 


New York City Banks and Trust Companies 


All prices aow dollars per share. 

















Banks—V Y Bid. , Ask. |, Banks. — Bid. , ASk. Trust Co's. | Bud, | | “ASK. 
Amer'ca*® __.| 489 | 495 " Lincoln. 280 | 300 New York | 
Amer Excb..| 217 | 2’3 | Mauhattaon * | 163 169 | Bankers Trust] 360 | 370 
Atiantic. ...) 16’ 175 iMech & Met. 287 | 295 |Central Union) 385 | 390 
Battery Park_| 190 | | Merchants. 123 | 128 | Columbia__ 247 | 253 
Bowery *__ eee 'Metropolitan*® 165 175 ‘Commercial eee 
Bronx Boro® | 159 | 200 |Mutual*_ _._| 375 .-|/Empire_ 290 | 300 
Bronx Nat. 150 | 165 |New Neth*..| 200 | 215 | Equitable Tr | 330 | 340 
Bryant Park*} 1'0 | --.. Ne w York Co} 138 ----|Parm L & Tr.| 355 | 375 
Butch & Drov| 18 23 |New York... | 425 ..| Fidelity ___ 205 | 215 
Chase... . | 345 | 360 |Pacifie *. | 135 Fulton __.. 225 255 
Chat & Phen 240 | 250 ‘Park _.. 4 510 (‘(tuaranty Tr | 318 323 
Chelsea Ex * | 12) .-..|People’s * ....| Hudson _ | 135 | 145 
Chemieai . . 335 | 395 | Prod Exch®. | 200 .-|Irving Trust|iSee |'rving 
Citizens - 219 | 220 }Public.._....| 200 i ee |’ Nat | Sank 
Gey. ... “85 392 Seaboard __ | 450 470 6 Law Tit & Vr) 92 98 
Coal & Iron 205 | 214 ‘Seeond 4900 425 |idAneoin Trust} 100 | 110 
Coloniait*._ = 44 Siermap .. | 125 125 Mercantile Tr 
Cotumbta* 16% 170 '(State*_ . | 109 | 108 & Deposit | 190 | 200 
Commerce 170 | 173 '23d Ward*__ | 115 130 |Metropolitan_| 300 | 310 
Comm"! Ex* 396 419 (Union Exch | 140 160 Mutual(Weast- 
Jom mon- UnitedStates*| 600 chester) | 105 | 125 
weslth* - 180 | 190 (Wasb fI'ts* | 27 N Y Lite Ins 
Continental*® | 192 | 168 |Westch Ave | io 175 & Trust_. | 875 | 900 
Corn Exch* 315 | 322 .Yorkvilie®. 1275 | 325 N Y Trust. 690 | 605 
Cosmoplitan *| 35 | va 'Seandinavian | 260 | 270 
Cuba (Bk of). 175 Brovklyn. j Title Gu & Tr) 243 | 253 
East River..., 15 | 18 Coney [siand*) 140 155 Transatlantic 175 
Fifth Ave*_._ {1800 |2200 |\Firsc...._.__| 260 | 270 \0.8 Mtg & Tr| 375 405 
SE 215 | 240 |Platbush 150 | ....) United Sta:es| 875 | 895 
..--.-| 885 | 925 Greenpoint _.| 150 | 165 | Westchester | 130 | 140 
Garfield... - 170 | 185 |Hillside ©. | 110 | 120 | Brooklyn 
Gotham .| 200 | 225 |Homestead * | -- 110 | Brookiyn Tr | 490 | 510 
Greenwich* - 335 | 355 /Mechanics’* | 57 62 Franklin...__| 239 | 240 
Hanover... . 655 |-... ||Montauk *__ .. | 95 |Hamillton.___| 240 | 260 
Harrimap...-| 255 | 245 |Nassau__.. 200 | 207 | Kings County) 620 | 650 
Imp & Trad _ 475 | 499 |Nationai City) 133 | 138 | Manutacturers| 160 ine 
tirving (tr ||North Side*. | 175 | 200 | People’s sofas HR apenas 
certificates) 272 | 277 |\People’s_....| 130 | 140 |Queens Co_._| 65 £73 
Liberty... 290 | 405 ! l 








* Banks marked with a (*) are State banks. 
change this week 
2Ux-rights. 


t Sale at auction or at Stock Ex- 
Irving Trust 


t [ncludss one-third saare Co. ¢New stock, 





New York nk City Realty and Surety Companies 


All prices now dollars per share. 


fi 











































































































“Bid | Ask | | Bid Ask | | Bid | Ak 
Alliance Rity| 56 | 65 iLawyers Mtge; 80 | 87 Realty Assoc! 
Amer Surety_| . 52 | iMtge Bond_.| 80 85 (Brooklyn). | 55 | 65 
Bond & M C.| 178 | 183 ; Be Surety..| 172 | 175 |U S Casuaity.| 175 | 190 
Casualty Co.| ..__| $ |N Y Title & [US TitleGuar| 35 40 
City Investine| 14 | Mige......| 50 | 60 |West & Bronx) 
Preferred_.| 65 | 0 | | Title & MG; 150 | i170 
Quotations for Sundry - ill 
An bond prices are **and interest” except where marked ‘‘f”’ 
| | 
Stenderd Oil Stocks Bs Share| RK. Eyuipments—PerCt | sasts | 
Bs | at Rid Ask 
Anglo-American Oli new. fi 14lo 15 ||Baltimure & Onio 4445 6.40 6.00 
Atlantic Refining... _. 10C| 950 (975 ||Buff Roop & Peamoaren 4 4428) 6.25 5 80 
Borne-Serymser Co.____ 16€| 450 470 Equipment 46... .- 6.25 5 80 
Buckeye Pipe Line Co_._ 50! *88 | $0 ||Canadian Pacific 44s._... 6.50! 6 00 
Chesebrough Mfg new___100|7325 (345 ||Caro Clincbfield & Olio Se. .| 7.50 6.25 
Cobemtal Ol. 6 100; 10 | 40 ||Central of Georgia 5e.._....| 6.75) 6 00 
Continental Oll_________ 100) 415 430 Equipment 4343. .......| 675 600 
Crescent Pipe Line Co... 66) *32 | 35 ||Chieago & Alton 49__ .| 7.00 6.00 
Cumberiand Pipe Lime_.10(¢| 135 (145 ||Chieago & Eastern 1! 5s. 7 £0) 7 00 
Eureka Pipe Line Co__..10¢| 180 190 Equipment 4438. i 7 50) 7 00 
Galena-Signa! Ol] oom._.100) 103 [107 ||Chic Ind & Loulsy 4‘4a | 6 60; 6 00 
Preferred old = _...._100) 110 [115 ||Chie St Louis & N O 58 6.30) 6 00 
Preferred new........._. 100 105 ||Chicago & N W 4}4s_ __.. 6.20) 5 80 
Tiinole Pive cts. _...100) 145 [150 ||Chicago R I & Pac 4448... 7.00) 6.00 
Indiana Pip+ i tue Co... 56) *90 | 92 |\Colorade & Southern 5s-_. 6 50} 5.75 
International Petroleum. £1) *1314) 13%4||Rrie 6s............_.__. 6.60) 6.20 
National Transit Co__.12.56| *12 | 13 Equipment 4%4s_..__.- 6 60} 6.20 
New York Transit Co___1090) 185 (195 Equipment 48_______.. * 6.60} 6.20 
Northern Pipe Line Co__100| 100 |103 Hocking Valley 48______.. 6.25) 6.90 
Obie 08 Co...........25.4. 25| 305 |310 Equipment 58__..____.- 6.25) 6.90 
Penn-Mex Fuel Co_____- 25) *28 | 32 ||Iitinots Central §s___.____. 6.20) 5.80 
Prairie Ol] & Gas__..___ 100) 500 (510 Equipment 44s8__.....- 6.20) 5.80 
Prairie Pipe Line._..___ 100; 257 (262 ||\Kanawha & Michigan 4\%s. 7.00) 6.00 
Solar Refining. ._.._____ 106; 295 305 ||Louisvitie & Nashville 53. _ 6.20! 5.70 
Southern Pipe Line Co__100| 163 |167 ||Michigan Central 5s ____- &.50) 6 00 
South Penn Oli__._..____ 100) 245 (255 ||Minn St P&SSM 4%s__. 6.50) 6 00 
Southwest Pa Pipe Lines_100| 90 | 94 ||Missouri Kunsas & Texas fa 7.75) 6.50 
Standard Oii (California) 100) 212 |216 ||Missour! Pacific 66_.____. 7.50) 6.40 
Standard Oil (Indiana). .100| 600 |610 |'Mobile & Ohio 58_______. 6.50) 6.00 
Standard Oil (Kansas)... iGo) 430 |450 Equipment 444s_._._.-_. 6 50) 6.00 
Standard Oil (Kentuoxy) 100) 310 |320 ||New York Centrai Lines 5s. | 6.40) 6 00 
Standard Ol (Nebraska) 100/ 425 (450 Equipment 4%s______._- 6 40) 6.00 
Standard Oli of New Jer_100| 515 |520 ||N Y Ontario & West 448-. 6.50) 6.00 
Standard Oll of New Y°k i100; 258 (262 ||Norfolk & Western 43.. 6 20) 5.70 
Standard Of] (Ohio)..__.1090) 400 (410 Equipment 48_..._.... 6.20} 5.70 
Swané Firch _.._.__. 10¢, 96 (100 ||Pennsylvania RR 4Ke-... 6.15 5.60 
Cnion Tank Line Co. ._100| 26 | 99 Equipment 48--......-. 6.15, 5.60 
Vacuum OF. ........... 100} 325 (330 ||St Louis [ron Mt & Sou 6s 7.50, 6.50 
Washington Oll__._. .. 10) *34 | 38 |/St Louls & San Franciseo Ge 7.50 6.50 
Seaboard Air Line 5a__._. 7. 6.50 
Eyulpment 4'93_-.__-.- 7.50) 6 50 
Ordrance Stocks—Per Share Southern Pacific Co 4s. 6.20 5.90 
Aetna Explosives prei_..100| 64 | 68 |/Southern Rallway 4\48- .. 6 50) 6 00 
American & British Mtg_100| 3 6 |!Toledo & Ohie Cenrral 4s_ 7 00; 6 00 
ON inosine eb kites 25 | 30 fobacco Stocks—-Per Sha fe. 
Atlas Powder common_._1002170 (175 Par| Bi. | Ask, 
Preferred ___..-...... 100) 88 | 90 |\American Cigar common 104) 97 [103 
Baboock & Wileoz._____ 100) 10912\11012)| Preferred. - .- ...190) 80 | 90 
Bliss (E W) Co common. §0\*3£0 400 |!Amer Machine & Fdary..100| 60 | 80 
Preferred. _____ 50| *75 \British-Amer Tobac ord_. £:| *1712| 19 
Canada Fdys & Forgings .100| 20614 207 — | Ordinary, bearer... _- £1) *1712) 19 
Carbon Stee! common___ 100) 118 |120 Conley Foll. _. _..-.. 166) 180 {210 
Ist preferred.........106| 94 | 98 | Johnson Tip Foli & Met.ige| 60 | 90 
2d preferred. _.....-_- 67 | 72 |MacAndrews & Forbes..i0v| 160 {170 
Colts Patent Fire Arme Preferred . . .. 100) 85 | 95 
Mig. - 25) *60 | 64 eee (R J) Tobaveo.i00| 250 280 
duPont (BI ) ‘de Neinours i B com stock _......... 100} 205 \225 
& Co common....___- 100| 290 |295 || Preferred... _ 100} 99 |103 
Debenture stock... __. 100| 83 | 88!2)| A dividend serip___..___- 95 | 98 
Eastern Steel. --.._-- 100 88 | ¥3 || B dividend scrip___--___- 93 | 97 
Empire Stee! & Iron com. 109 -->-) £5 |/Young (J 3) Co__.... .100' 110 136 
PEs csc «enue 77 \ 81 Preferred _. _._._. 160| $O |105 
Hercules Powder vot 100 239 (243 Short-Term Notes--"er Ces: 
Preferred... ......... 107 110 Am Cot Oil 5s 1919 __..M&S 73g) 9784 
Nitlea-Bement-Pond com. “109 118 |123 || amer TeieTe! 6819149. F&A; 912) 995g 
PRR ccarcswosen 94 | 97 ||Balto & Ohio 681919 _J&3) 9814) 985g 
Penn Seaboard Stee! (no par)| *51 | 54 ||Beth Steci 66 1919. F&A 1f| 99%%61001g 
Phelps-Dodge Corp -.--- 100' 270 |280 ||Canadian Pac fe 1924 M&S 2) 9814) 987% 
Souvili Manufacturing...100| 400 420 ||Chic & West ind 6s’ 18._M&s| 98 | 99 
Thomas Iron... ........ 50) °45 | 55 ||Del & Hudson 58 1920 Pan Gilg) 97% 
Winchester Repeat Arms 100) 625 |725 |\Erie RR Ss 1919-_- ©} 9684) 973g 
Woodward Lrop.......-. 61 |----!|Fed Sug Ris = i920...3a3) 9512) 97 
| Gen Elec 62 1920..___- J&J) 1001/1003, 
| 6% notes i yr) ‘19. J&p) 100 100% 
Pu*lic Utilities General Rubber 64 1918.J&D| 9912} 99% 
Amer Gas & Eiec com... 50) *50 | 83 ||Great Nor 681920_....M&$| 97%s| 9753 
Preferred............ 60} *2 40 ||Hocking Valley 681918 MAN) 9953| 997 
Amer Lt & Trac com_.._.100; 184 186 ||K C Term Ry 442°18_M&N| 99%3| 99% 
Preferred. .......-..- 100, ¥1 | 93 4348 1921_......_..__J& J} 9312) 95 
amer Power & Lt com__- 100) 40 | 43 ||Laciede Gas L $4 1919._F&A| 9754) 982 
Preferred. .....-... 00, 68 | 70 ||Morgan&Wright 6s Dec 1°18) 9912/---- 
Amer Public Utilities coral0o| ----| 20 ||N Y Cent 58 1919_.._M&S15| 9734) 981g 
|) eS PRR 100 ----| 45 ||Penn Co 4s 1921__J&D 16) 957%) 96% 
Cities Service Co com_..100| 207 209 ||Pub Ser Corp N J 58°19.M&e) 95 | 97 
Preferred. ..........- 100, 72 | 73 ||Rem Arma U.M.C 58° 19P 4A!) 982} 9912 
Com‘w'ith Pow Ry & L_i0) 22 | 23 ||Southern Ry 58 1¥19_.M-8 2| 9812) 69 
Preferred..........._I0u| 42 | 43 ||Ctab See Corp 68°22 M-S 16, 8512] 87 
Elec Bond & Share pref__100| 487 | 89 ||w*house El& M 63 '19_F&A!| 9912) 995s 
Federal Light & Traction.100| 7 | 10 ||Winenes RepArms7s'19.M&S| 941s, 9953 
Preferred_........._- 100| 135 | 40 
Great West Pow 5¢1946.J&5) 73 | 77 industrial 
Misalsetppi Riv Pow com_100| 12 | 14 and Miscellaneous 3 
Preferred. ...........100| 42 | 46 ||Amerioan Brags... _.._- 109) 217 i223 
First Muge 58 1951... 3&3) 70 | 71 || American Chicle com ....100) 31 | 34 
North’ States Pow com_100| 43 | 46 Preferred... --.- 100} 58 | 64 
Preferred. .....---- 100, 82 | 85 ||amertoan Hardware _-._100| 127 [129 
North Texas Elec Co com 100, 758 | 63 ||Amer Typefounders com 106; 36 | 39 
Preferred ._.........- 100} 770 | 75 Preferred 100; +O | 63 
Pacific Gas & Elec oom__100) 34 | 35 || Borden's Cond Milk com idv} 90 | 94 
ist preferred.....---- 100, 79 | 80 Preferred ..100| 93 | 95 
Puget Sd Tr L & P com- 100) 10 | 13 ||Celulolad Company. .100) 142 |148 
Preferred........--..106| 42 | 46 |/Columb!a Graphoph Mig (t)| *65 | 66 
Republic Ry & Light-.-.100| 19 | 21 || Preferred ............100; 62 | 65 
Prefurred............100| 57 | 58:2 |\Freeport Texas Co ----. (t)) *29_ | 31 
South Calif Edison 6om_._100| 76 | 78!2'|\Havaua Tobacoe Co. -- 100) 17g} 2lg 
Prefer 100; 94 | 97 Preferred . 219) 6 
Standard Gas & Zl (Del) - 50, °° 6 ist g 58 June 1 i922 wv: > (42 | 45 
Preferred _ _ - 60| *23 | 25 ||Interconttaen Rubb com. 100) 7 8 
Tennessee Ry L&Pcom 100; 2 3 ||Internat Banking Co....106) 160 |.-.. 
Preferred. ....- 00! 14 | 16 |\Internationa! Ssit.......100) -.--| 60 
United Gas & Elec Corp.100, 5 7 lst gold 58 1¥51_- A-O| 6712 69 
ist preferred Soe oe 100, 41 ) 45 ||international Silver pref.100) ----| £0 
2d preferred _.......- 106, 7 | 10 |/Lehigh Vatiey Cosi Sales. 60) *84 | $8 
Onited Lt & Rys com. 7700 29 | 30!2 \Otie Elevator common_..100) 48 | 52 
ist preferred ......._. 61 | 63 Preterred . _ . s - 100) 74 | 76 
Western Power common. i00 12 | 14 ||Remington Typewrtier— 
Preferred . .cccccccwse | 49%2 51 Common........-...10u} 22 | 23 
ist preferred......... 106| ...-| 93 
2d preferred. .......100) 76 | 79 
Royal Baking Pow com. .i00| 121 (124 
ee, Ree 100} 9144) 9212 
Singer Mfg ._...____...100) 157 |160 
Tex Pac Coal & Oll......100 905 925 
*Per share. }b Basis. d Purchaser also pays accrued dividend. ¢ New stock. 
f Flat price. » Nominal. z Ex-dividend. y Ex-rights. (+t) Without par value. 
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S. 
RAILROAD GROSS EARNING 
Tho following tehle shows the grees Contiaee st vations (tos ciseinas for ths labeak wou ar Gatetns pak Re 
i 
+ she ee ., Saal pense J an. a to ad including the latest week or month. The returns of the electric rail- 
ways are brought together separately on a semanguent page. 
































































































































: l 
‘gihke Latest Gross Earnings. Jan. 1 to Latest Date. 
Latest Gross Earnings. | sae, 1 to Latest Date. || BOADS. = nang g anagem 
| j Uu 
ee Week or | Current | | Pregtous | Current | Previous | 4 ne af Year. Year. Year. Year. 
Month. Year. | Year. | Year. | Year. | 
ere $ $ la __._.|June 285.836, 187.785| 1.348.318) 1.047. 
pe Wh 2 og EI Oban) babes baat) Moment ogc fame | DL ahale 1 ae 
cnane U tt ’ ’ . vo . * 
ia Rs aac fa” “alts ve aie ee hs | Nor Lame, gg Oia 
Guif Colo & 8 Fe- June 851,654, 3,269,353 | Nevada Nort ern... , "625.598, °470.471 
andle & S Fe June | 449,081) 581.548 Ben| tenn & So Sh__|June 108,668 1348) "525.5 ‘ 
asionta'Birm Ac June | 407g) Ban-i0e 2.oia 268 TSipi4| Nowbura Sap gn-- Jame | 408688 BEAR] 3 0H 
Atlanta & West Pt_|June vy 388, ar5' . 059 1.500.854 1,202,220 | New Ori & Nor East| June 481,148) 415,827 ptt te arte oh 
ee Ones Lise July. 6116 3,141,759 31,032,350 25,262,998 || NO Texas & Mex_-|June 150.209) 104-681) 1.047.946 
Atenis cari ine ay RS a des 2p BOs Se || Bee alms «| AesEdl he-taa 1 Sin Sor) 2 bre aes 
Baltimore Bier. ‘July 7674458 11920443 ei 97478. 980179 || New York Central. (July 26282074) 21192032) 149013528) 195673145 
B & O Ch Ter RR/June 173 600 AT oT oo San" ‘051 2.309 247 | & Albany) April 2,045.39211.872,719) 6.997.425, 6.755.467 
Bangor & Aroostook | June 361, e474 31568 4 1°824'34 1.887.502 || Lake Erie & W__|June 729, 91S) rth on bas bon 
ae me of Cpesae-itune #29'309 1,849:713| 6.707.515) 6.418.850 || Michigan Central June 5.343.327 4.350.707 29.358.667/24 945.62 
Bessemer & L Erie_ July 1509833) '204,881| 1,597,913] 1.512.857 || Cleve O © & St L/June 88451027 4/491 '251 29:301 927.351 
Bingham & Garfield June 299,832| 294, 531| |'708'87 "568,693 || Cincinnati North|June 224,490 8,675 1,166.097) 1, rapt 
Boston & Maine... (July 6 .90'999 5.217679 37.151 (506 33,207,298 | Ritts & Lake Erie July 3.265.198 /2,352.774 1. 245.208 /14,189,427 
Boston & Maine--_ J "201'R78| 35R. "173'307| 9.428.796 To o Cent_|Ju ,189, | 5,199, 200.872 
Roph & Pittebiad wk Aus) 29) ere) eee eal ape ha & Mich June 543,465| 337,291, 2.361.362) 1.639, 
Buffalo & sus ie. M3800) 148,50%126,924. MES 900 Nn ¥ Ghic & St Louis|July 1 994.3321 450:494 11062683) 9.636 993 
Canadian Pacific. a wi Aug 9 942'000 2,700,000 91.678,883101 448.646 || NY NH & Hartf__|Suly 1048009 7:294 550 54.581.009 48,444,227 
Canadian c. 3d w ee one 100 010 058,680! 1,087,616 || NY Ont & uly "Sa7" | 1'848) :749.078 
linch & Ohio June 340,510 359,810) 2.056,6 West__|June 297.368| 330,008| 1.848.691| 1,749.0 
Gentral of Georgia. July 1,765,420) 1.342.540/11.316.515| 8.519.319 || Ny ened Serena. (July 7,731,013 |5,821,890 42,700,441 |36,623.829 
Central RR of N J-|June 3,746,780 3,294,485 19,086, Fete ee 361 || Norfolk Southern. ~|June 495 954 "636.355, 2.691.507 
Cent New England-|July 629,262 426,116) peice 2°113 521 Northern Pacific... .|June 7,542,788|8,371 745) 42.023 .234 42,148,323 
Central Vermont--|June 4 404,933! 2,332, ti 1078233 || Minn & internat.|June 94002 : if : 575.912 
Charlest & W Car-_.|June 212,214, 183,476 , aan ee 26'032'211 | Northwestern Pac. - June 538,576| 458.409) 2.400.215, 2,112,027 
Ches & Ohio Lines. | June 5,992,910'4,624,409/30,040, 1'511.100 || Pacific Coast Co...|June fied Siete; 
hie Burl & Quincy|Suly 15398718 101100081 75,423,314168.979.208 || Pennsylvania RR--\July 37.836003|25747219 189364651] 165778173 
Chi ¢ Burl & uincy | July |. 4@7a" "497.182 Balt Ches & Ati__|June , 336) , 
-|M 132.914) 98.663) | 473.933) | 497. '987| 436.708| 2,259.956| 2.289.622 
Chica & act I May 1712/5830 L578-105|10-128:320) 9.212.982 | Long island. July 2.784.092 1,870.347/12.113.878) 8.934.255 
Chi Great West |July fiZ, a TAL 7+ "139° | Va____|June , y 
Ohic nd CRE (July 1 erate 565385] ZOOS 175 T.8OR.174 || MY Phila & Nort June , 932:729| | 342-307) 3.068.546) 2.493.632 
Chicago Junc RR_-|July Be ‘671. ‘478,111 || __W Jersey & Seash|July ‘ 072,327, 5,266, 
t P__|Jul 12599858 10195754|67.671,988|62,478, §094'822'7/188'125 47.838.,130|43.682.559 
Ohic & North West July 12888465|9,474,420|64.747 .985|59.278,225 | "Grand Hap & tnd (Sune 19524.100| 548,580) 3,129,087] 3.072. O18 
Sees Soteie & Bs t.-enne B49 295| 300'3191 2.124.956] 1.838.403 || Pits OO & St L- (July 8,898,933 |6,445,727 46,049,901) 42, 
Chi oRIL& Gulf. June « ’ « ’ ® 4 0.288 || Penn EL. 
Ghic St PM & Om. Suly 2,312,485) 1,783 627/12 -965.344|11.653.073 || Lines Hast... pay 15109 144/14030 228 62,878,383 61 431 347 347 
Chic Terre H & une F "349211 Lines E & W___-|May 49287 4223 999 
Chic Ind & Western|June 295.176) 220.780) 1 642'573| -'634,900 | Peoria & Pekin Ua_|July Tis. b73\ 105.007.» 795.882 | 695,022 
Coal & Coke._.... June 118,583} 112'389 2°573 oe" ll Dees Mesomsien eee 2,673.972| 1,902,563 14,867 .616|13,315.651 
orad hii d_| June 123,838; 117,429 oon 472 aeeene =-- 136,09 100622, 753.926 657,245 
Colorade & South--|3d wk Aus) a278:598) a231°730\a7 496.797 76 °903;098 || Pitts & West Va__ July 208,591| 140,463! 1,065,307, --"-_- 
Printer © Brae Vso 570078| *74:430| °'b44/S71| 462.742 | Port Reading... ~~ |June 244'870| 169;266| 1,046,721| 927,182 
Trinity & Braz une : , ’ | Rantios fs... 
gels Savamias tue | HaAss) TPGLN) Sa8 ces) SHE | BGI Eine (tune (7.00 atl. elas ar. sule a4 02 
b2 ° ‘ : . . | Coal & Iron Co__|May 543, oh 19,008) 2) its aaa” 
Guba Rellroad.- [June 1.063.018), $15:773| 7.093:581| 3.286.184 | Coal & Iron Co.-|May # BAS 207/417 5000 oh A170) 18.707 188 
n & Hudson'Jul 3,334,144 /2,700,505| 18,459,351|16,684,310 o mit oe pee Ses |S :a0a sR6l S'374.740 
Barre & Wost.- July 3262846] 2,352,080) 13,310.945113-490.305 | Wash Southern. |June 336,386, 210.545) 1,581,606 1.185.973 
Denv & Rio Grande| June 2,262,846) 2,352,089) 13, Bl. ts 807681 || Rutland. July 396.406) 375,836| 2.496,163 2.439.775 
Dotole x eee amei zune 762'012| °39°346| 854/347| _ 808:783 | St Jos & Grand ial_|July 235.177| | 182.378) 1.526.908), 1.376.276 
Betrat Tol & Iront|May "©| 292'864| 208:100| 805.556] 1.043:167 || St Louls-San ran-|June 5.513:107 4.609647 30:161.16% 26.607 264 
-o- : , 1.1 "736. | Ft W & Rio Gr__\June : . , , 
et & Tol Shore L_|May 186.590 164.162| 801,107| 786.901 || Bt aoe oe aero] beatae 
Bulutn & tron June 3°513:39912,324,430| 8:59 886] 4:164,685 | St Louis Southwest \2d wk Aug 410/695) 314.073 11.918-858) 9.961 501 
97" "36 "728. ‘697. f Texas| June , ane’ ‘ao 
& Atl3d wk Aug| ' 97,804) “86.012| 2:728/915| 2.697.718 | St LS Wo £3) ae See el Tair she 
Bus. Won factors | hes) Tabsel teee| Mae ce| Seas atc- ure | SekaeL rear Se SL Saka 
ast St onn| June ’ ’ * . 139, r ’ , 
Besos wer dur Peal aaeceege ee gupaas | Romeo iius, | nat ae Ole Elon SC 
sage ee 950. 318, 038. -715,590 || Arizona & East__|June ‘ ; 179. 352, 
ibid mage July Gos feo pe es pi So ee LS 5 MM hr MR Af Sea 1.511.157|1,502.075| 9.940.672, 9.462.120 
Chicago & Brie |Suly 1-988'004| 8287803] 8.618.543] 67389090 || Houston & Tex GlJune 645:291| '592°797| 4.135.968) 3.597.710 
Florida East Coast. July 888,004) 525,803) 5.618.542) 5.389.090 || Houston & Tex G|June Otel) 502 oT 4-1 B D8! bee 78s 
Fonda Johns & Glov) ioe 93,608 87,087 518,989 511,100 || —: Ww _ poe 320.023| 271.310 2.014.678 1,654,002 
Ft Smith & Western|/ June 86,839) 72,543; 598,126) 488.048 || “ Se: oe 592'582| 544°156| 3.796.253| 3.168.133 
Galveston Wharf _|June 73,947) 69,540) 519, ey | eng a Ol =o. 582.064 504.238 3.527.204| 2'980,580 
Georgia Railroad__'June 504,828 283 639) 2.742.676) 1,741,974 || . a fe . A ws. ~~ 12362233/7 269.592 66.496.843|48.724.147 
Grand Trunk Pac--/3d wk July) 109-375) | 119/325) 3.163.973] 2.882.914 || Southern Ry Syst. July eae ‘409, 3.904.446| 3.280.863 
ened eee ee ind We Aust 52) 227|1.088 Sees Sie-coujer-saenel | Als Great Sonth. tune 1,228'745'1,147.149| 6.604.118! 6.313.486 
Grand ‘Trunk Ry 3d wk July|1,198,537'1,133,582 29:759:803127.382566 || Cin N O & Tex P June Ree ee ee tel oeooe Iasi 17477628 
Grand Trk West.3d wk July) "228,703 '182,493) 9.987.457/ 5\201,888 | New Orl & Nor I/April | | 603-175) 361.002) 1.922:18>) 1.477.628 
Det G H & Milw_/|3d wk July 58,996; 61,897) 1,678, 1,849,740 || re obile * ot vt tae 62041 48.792) 1.875.324 1.506.689 
Great North System|July 9,281 ,590|8.200,.256 | 48 ,339,016/48.202,743 || eor o | 2. ; th 88'933 91290 623.299 564.078 
Gulf Mobile & Nor_ June 179/917) 183-175) 1.118.495) 1.020.487 ||, Sou Ry in Miss__ J Bees a 28s] 468'309|  492°803 
Gulf & Ship Island_|June 209,841} 170,588) 1,215, 973,788 || | Spekame yon — 714'720| 651.617| 3.805.946 3,116,263 
Hocking Valley... _\July 1 ,548:034)1,031°618) 6,726,090) 5.747.818 || Spo ort & Seattle|June Foe ee oo eee eee 126 °'706'364 
Illinois Central__-_|June 8/628 308|7.179-178|47-521.120/41.619.163 || Staten Island RT--l\Sune | 101-294) 183.747) 763-128 708-364 
Internat & Grt Nor|June 635) 973,207) 6.234.562) 5.640.444 || Tenn Ala & Bi em _ 254'°553| 144/278| 1.236.347, 854" 
as City Mex & Ori|/May 97,798) 92,95) 493,726| 460,787 || Tennessee Centr; u ' 494'782| 1.745.400 1.920.075 
Kan Mer & howe ape 1,118°610|1,000 164) 8,334;878| 4,887,512 | To L Mer Bee TerlJune 209 283 252/926 115807 '973'_ 1:492.742 
ansas City South-\Ju : ' , ’ , * : 4 ‘ i ’ ’ ’ 10, , 
gives Sir Termine | Bhan] $0Gas) Spb] Saag? | Tete acura gure (IBS 0 Ta8 ae gar ea das 
Kansas ay i : ' , : ‘ 935, 
Lehigh & New Eng.\June 463°183| 315,650|_ 1.782,602|_ 1.700.008 || Ulster & Delaware. [June "38'6 8S8|, 104-218) .'414.250\ 431-200 
Toma pegs 4 ’ "932 33.925. 394, U Pacific __.._\July 8, 7o3° 05 
Lehigh Valley___-- Jul 6,730,464|4,958,932 33.925 ,985|30,394.749 || Union rel +190)48. 760.655) 40.267 <9) 
renee Sai ane ABER al SER RT Ogee a? | Groep ae tas, iE RRANES SRR TT ST osc aet 
isi Ark ’ ’ ° 
Louisions Ry & Nav\June 197,607) 176.414) 1.381.519), 1,083,945 || Union RR be 178. 8.087 1 173. 8.602 2.849 Ei 2.634.851 
Louisville & Nashv-|June 7,810,037|6,283.465|42/994.794/35,896.341 || Union a)----|June C57 205 508.003 oo 
Midla Central ~reags —, 987 0601 247;109| 1:508-487| 1329-875 || Virginian RR July 1,175,053) 903.483), 6.242.709), 6:964.141 
ey_...|June ’ ‘ 598. wees? || Seman sest----~ "503/24, 653 640 
Rlaseap Fattcaalles™ *| oeeeeh| oct aia] e fet se] o hess? | Werte Messiacaus, — (f-ggu Seat tnt 4 -aan Sara Sig oan 
nneap & St Louis July , 24, eth "000. 1 \May 832,085, 913, 056.245, 3.544, 
Minn St P & 88 M\June 2,469,273|3,302.933| 13,537,588) 16,000,907 || Western Pacific. __~ 09) Tas 48s -'744°360 
Mississippi Central .|June 939,907 |2.189:045| 17,132,226) 14,255.920 || Wheel & Lake Erie. July 1,399:024|1 119-907) 71091.764| 5.802.447 
Mo & Ne rth Ark. < |Mey 730.553 7135798 17135 '941| 736,909 || Wich Falls & NW. June 74.281| | 471.974) 3-751 
Mo Okia & Gulf._~|June 127°108| 154:468| _ 860:047| _ 910.974 || Yazoo & Miss Vall” June 1,602.525|1,395.274) 9.754.221) 8,153. 
Missouri Pacific___\July 7,727,50116,554.948147 ,826,455'44,083,550 | 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. — Varner ngr 
\ Current revious 
Current Previous Increase or | % ease % 
* Weekly Summaries. Year. Year. Decrease. % | * Monthly Summaries. Year. | ear oe lo 
$ 
$ $ s || Mileage. Cur. Yr. Prev. Yr. 3 30.978.448 +33,901.638 10.24 
st week June (22 roads)... 10,548,151) 10,386.71 +161.980| 1.57 | Beptember 245.148 243.027 |364,880.086'830.978.448 +33-001 038 10.24 
Bd Wook June (oy ronds}----| 10,904,800 10.410.847| | +493.953) 4.74 | Der 2242407 3417691 |360.062 052 326.757.147 +33.304.905'10.19 
$d_ week June (21 roads)-~--| 11.307(025) 10.285.268 41.031 737 9.93 || November--242:407 241.621 |360.062.052 326.757 147 + 33 ae 0001 o:18 
, 4th week June (20 roads)----| 14.504.177| 13.642.174| | +862.003| 6.32 | December --247-988 247.265|343 .875.052/317 836.306 + 2 Oe i268. 8:08 
Ist week July (18 roads)___.| 9,109,887 +722,454 +387,433)| 4.44 ho et EEE 2 a 538'835|362-761 238 \312.276.881 + 80:484.357|16.22 
24 week July (17 roads)----| 9.723-974) 8.778.254|  +945.720)10-77 || Fe ruary---230.336 228 /835)362-761 238 312.276.881 + 50.484,457/16 22 
week july (19 roads)----| 9.777.522| $:935.100, + 842.493) 9-43 || March _--~ ‘S91 237.463 |285.776.203)260.627 15 + oo ae ote Ibo 
Ist week Aus (12 rondo 227] Beteeee| EoRee des) | T742-B14 8-17 || Apel ------ 230°355 228°802|374.237 097|342.146.096 + 32.091.001| 9.38 
week Aus (18 rosds)-.-7| 6'168°860| Sbio;sG? + 265'260|-9.96 || June. 2272 220.303 219.294|363.165.525|323.163.161 + 40.002.412 12.38 
roads)...-| 6,168, 610,287, +565,260 9.96 || June___-._. . ° ,001, . 
34 week Aug (12 roads) ~~~ 6,063,180! 5,270'812| _+793.772 15.03 || July ......- 41,580 41,083! 37,756,880\ 34,755, : 











@ Method of reporting changed figures are now for the Colorado & Southern Railway Company only. 
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Latest Gross Earnings by Weeks.—lIn the table which 


follows we sum up separately 
of August. 


the earnings for the third week 
The table covers 12 roads and shows 15.03% 


increase in the aggregate over the same week last year. 























Third Week of August. 1918. 1917. Increase.| Decrease. 
3 $ $ 
I a Sa 67,187 GOP - na, 1,404 
Buffalo Rochester & Pittsburgh 391,878 356,034 SESA4 © cence 
Canadian Northern___________ 912,700 748, ET cn urlainal 
Canadian Pacific.__.._._____- x 2,700,000} 242,000; —- ._-.- 
Colorado & Southern_________ 278.598 237,730 ' ae 
Duluth South Shore & Atlantic_ “ 86,012 BEATE: ciwinw 
Grand Trunk of Canada______ 
Grand Trunk Western__-_-_-_ 1,341,827| 1,043,948) 297,879) -----. 
Detroit Grd Haven & Milw_ 
Canada Atlantic__________ 
peinerel Temes... os 23,561 22,379 2 30 eee 
Nevada-California-Oregon_-_-__-_ 7,625 7,618 ah “amen a 
Total (12 roads)____...._._-. 6,063,180 5, 270,812) 793,772 1,404 
Met taoreies (15.08%)... ec ce Tee. sauanu 





For the second week of August our final statement covers 
15 roads and shows 9.96% increase in the aggregate over 


the same week last year. 























Second Week of August. 1918. 1917. Increase.| Decrease. 
$ $ 3 

Previously reported (12 roads)_| 6,071,906) 5,514,576 560,793 3,463 
pS Sea eee 67,187 63,514 SV Sawews 
Detroit & Mackinac_________- 26,012 yo, RE 3,234 
Tennessee Alabama & Georgia_ 3,745 2,951 TOG <taetes 
Total (15 roads) ___-.--.---- 6,168,850] 5,610,287) 565,260 6,697 
ee CL 4 a eS ee ea . - wale 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week: 


The net earnings in all cases are before the deduction of 








taxes. 

—Gross Earnings Net Earnings—— 

Current Previous Current Previous 

Roads, is si ns Year. 

Atch Topeka & S Fe___July14,897,205 11,690,820 6,689,990 4,697,873 
Jan 1 to July 31-_----- 87, ‘566 78.889.003 28.103,423 29,680,685 
Atlantic Coast Line____July 4,856,116 3, 4st +755 1,309,724 626,339 
Jan 1 to July 31-_----- 31,082,352 25,262,999 7.344.948 8,175,964 
Atlantic & St Lawrence_June 197,384 9 364 def88,273 def67,128 
Jan 1 to June 30_-_-_--- 86.133 926,429 def349,868 def266,224 
Baltimore & Ohio__-_--- July17,674,458 11,920,443 5,025,276 3,082,787 
Jan 1 to July 31------ z ,075 73,090,791 = ,646 17, png 409 
Bessemer & Lake Mise. arly 1,719,599 1,549, ns 968,612 ,304 
Jan 1 to July 31_----- 6. 516 6.418.851 - ,844,146 1.859" 105 
Boston & Maine__-___-- uly 6,900,939 5,217,679 613,194 1,326,541 
Jan 1 to Suly p ) SCS 37,151,596 33,267,298 2 368. ‘363 6.717.073 

Buffalo noe & Pittsb_._July 1,860,894 1,377,654 356,169 346,512 
Jan 1 to July 31_----- 9: 276 8,161,192 426.064 1,679,702 
Canadian Northern____July 3,739,400 3,844,000 276,700 904,900 
Canadian Pacific__-_--_- July12,374,165 13,377,861 2,170,012 3,760,007 
Jan 1 to July 31.-.-.... 84: '451 $4,734,637 16,876,996 24,757.456 
Central New England..July 629,262 426,116 170,824 154,575 
Jan 1 to July 31-_----- 3,392,272 3,144;351 437,405 1,157,854 
Central of Georgia__-_-- July 1,765,420 1,342, 497,125 395,167 
Jan 1 to July 31_----_- 11,316,515 8,519,314 2,666,760 2,328,438 
Chicago & Alton____-_-- uly 2 ‘362, 867 1.780. 238 831,018 594,838 
Jan 1 to July 31-_----- 12'481.618 11.511.099 1.676.310 3,404:601 
Cmte] Burl & Qytncy - - --Futy]2. 325,718 10,110 005 4,741,298 3,240,738 
Jan 1 to July 31-_----- 75,423,315 z ,209 15,302,112 24,117,680 
Cate | Det & Gr Trk Ject_June 163,436 129,036 def3,313 22,551 
Jan 1 to June 30__---- 637 ,369 626,278 def33,601 87 
Olsioago Great West____July 1 712, 830 1,378,105 307 ,276 351,295 
n 1 to July 31-_----- "123/320 9.212.982 $28,224 2,160,22 
Chic Ind & Louisville.__July 1,087,873 747,272 134,189 210,484 
Jan 1 to July 31_----- 5, 080 5,139,501 676,182 1,607,414 
Chicago Junction_----- July 336,878 262,283 31,916 43,438 
Jan 1 to July 31------ 2,068,175 1,869,174 def107.186 224,894 
Chic Milw & St Paul__July12,599,858 10,195,754 2,745,183 3,212,104 
Jan 1 to July 31-_-.---- ,671,988 62,478,112 4,002,676 16,894,736 
Chicago North Western_July12, oe. 465 9,474,419 4,394,857 2,754,797 
Jan 1 to July 31_----- 64,747.985 59,278,225 7,614.635 15,103,265 
Chicago R I & Pacific_.July 8,875,684 6,929,529 2,262,234 1,599,580 
Jan 1 to July 31. -__-- 52, ,667 47,270,288 7,583,254 11,188,693 
Cale ' a Paul Minn & O_July 2,312,485 1,783,627 752,494 541,859 
n 1 to July 31__--_- 12 '344 11,653,074 1,735,239 3,176,492 
ania & a nlite 3. 334,144 2,700,505 923,856 735,827 
Jan 1 to July 31_----- 18:459.351 16,684,310 1,411,560 _ 762,412 
Dela Lack & Western__July 6,447,132 4,939,157 2,581,940 1,765,038 
Jan 1 to July 31..--_. 36,295,569 32,677,727 9,429,908 11.579, 339 
Detroit Gr Hav & Milw_June 265,944 296,906 def116,020 26,115 
Jan 1 to June 30_--_--_- 7 467 1,640,556 def157,792 111,038 
Detroit Tol & Ironton._June 238,880 225,226 def193,972 26,307 
Jan 1 to June 30__---- 1,044,436 1,268,393 def533,041 129,932 
Elgin Joliet & Eastern__July 3.087 oie 1,445,755 980 ,262 485,381 
Jan 1 to July 31___--- 10,159,607 9,085,195 2,457,142 2,498,378 
El Paso & Southwestern.July 1, pn 027 1,084,939 568,173 473,573 
Jan‘ 1 to July 31...... 8. 990 8,343,225 3,531,924 3,999,937 
RRS SS ae Rea ee July 7,950,515 6,318,186 771,038 1,246,502 
Jan 1 to July 31-_----- ,038,598 39,715,590def3324,955 6,458,414 
Chicago & Erie_____- July 1,011 ‘585 809,901 230,833 247 ,069 
“si sf. =F Bee 5. 899 5,018,013 defl4,274 1,432,411 
Florida East Coast_-_--- July 588, 005 525,804 81,906 152,692 
Jan 1 to July 31. .---- 5.618.542 5,389:090 2,049,320 2,776,305 
Grand Trunk Western._June 1,051,756 936,099 def22,697 268 ,266 
Jan 1 to June 30_-_-_--_- y 801 4,693,101 4,954 982,276 
Great Northern______-- July 9,281,590 8,200,256 3,038,521 3,080,102 
Jan 1 to July 31_--.--- 48,339,017 48,202,743 4,343,280 14,922,160 
Hocking Valley_______- July 1,548,034 1,031,618 659 ,003 406 ,550 
Jan 1 to July 31-_.__-_- ; ‘ 5,747,818 1,155,165 1,839,755 
K CM & O of Texas__June 81,943 108,043 def13,419  def7,860 
Jan 1 to June 30_-_--- 580,836 658,203 def41,387 def30,887 

Kansas City Soushera. July 1,118,610 1,000,164 232,625 369,85 
Jan 1 to July 31-__..-- '334.875 4,887,812 2,476,224 2,653,528 
Lehigh Valley____._--_- uly 6, 720. 464 4,958,933 1,876,986 1,503,999 
Jan 1 to July 31_----- 33,925.984 30,394,749 2,891,994 7,221,653 
Maine Central_______-- July 1, rt 843 1,212,382 370,719 324,077 
Jan 1 to July 31-_-._--- 8, 001 8.037.072 63,383 2,082,754 
Minneap & St Louis___.July 988,856 924,959 96,577 271,463 
Jan 1 to July 31_----- 6,354,275 = 065,835 296,867 1,708,944 
Missouri Kans & Texas_July 2,939,907 152,045 788,571 633,816 
Jan 1 to July 31....-.. 17,132,226 12 255.920 2,195,738 4,174,999 





—Gross Earnings———- ——Net a 
Previous Curr Previous 


Current 
Roads. Year. — Year. —- 
Missouri Pacific______- July 7, ay, 501 6,554,948 1,922,739 2,139,192 
Jan 1 to July 31-_----- 47'826.454 44,083,550 8.744.049 13:863,153 
New York Central____- July26,282,974 21,192,032 8,364,497 6,712,202 
Jan 1 to July 31_____- 149,012,329 133672,145 20.742.370 35.443.726 
Pittsburgh & Lake E_July 3,265,198 2,352, ph 1,446,070 895,264 
Jan 1 to July 31___--- 17,245,209 14,189,427 5,084,572 4,808,921 
Toledo & One Cent--Jaly ra 198. 991 791,687 © 429,582 278,892 
Jan 1 to July 31___--- 030 4,200;871 393,916 902,320 
NY ule & St on ~ demain t ‘908 332 1,450,494 602,607 375,052 
Jan 1 to July 31_____- 2.684 5 636.993 1,834,567 2,070,245 
NYNH®& Hartford Juiy10. 048.090 7,294,550 3,075,748 1,861,152 
Jan 1 to July 31___-_- 1.099 48,444,227 7,216,919 13,854,850 
N Y Ontario & Western_July *L ‘a4 415 958,072 512,523 382,463 
Jan 1 to July 31_____- 6.090.513 5,067,710 792,721 1,380,278 
Norfolk & Western_____ July 7,731,013 5,821,890 2,658,839 2,051,861 
Jan 1 to July 31___--_- 42°700.441 36,623,828 8,896,365 13.729,962 
Pennsylvania RR_____- uly37,836,003 25,747,219 11,017,620 6,970,055 
Jan 1 to July 31____-_- 189,204,651 163778,173 13,529,283 37,035,701 
lows iene 8 oo July 2,734,092 1,870.347 1,274,862 892,572 
Jan 1 to July 31_____- 12,113,879 8,934,255 3,341,244 2,510,313 
Pennsylvania Co_-_-___ July10,094,822 7,188,125 3,288,739 2,130,518 
Jan 1 to aay ys Sa CS 47,838,130 43,682,559 3,194,932 8,598,868 
Pitts Cin Chic & St L_July 8,898, $33 6.445.727 2.679.533 1,988,559 
Jan 1 to July 31_____- 46,049,901 42,100,490 4,253,642 10,219,017 
West Jersey & Sea Sh_July 1 3) 458 1,072,327 448 684 427 ,627 
Jan 1 Be p ge | RE 5:266,034 4.610.793 245,448 841,243 
Pere Marquette_______ July 2, nro 972 1,902,563 802,835 577,089 
Jan 1 .— cay 38... 14:867.616 13,315.651 2,455,832 3,294,987 
Peoria & Pekin M hag coined 112,574 105,007 3,094 17,598 
Jan 1 to July 31____-- 725,88: 695.923 def62.864 65,886 
Pittsburgh & Shawmut_July 136,095 100,622 24,446 27,477 
Jan 1 to July 31_----- 753,926 657,245 58,013 173,792 
Pittsburgh & W hi tahonied 208,591 140,463 26,534 51,940 
Jan 1 to July 31_-__-_-- Pe Maes spec 20.414. 3 eae 
EPS REDS aig Ss July 396,406 375, 66,895 119,299 
Jan 1 to July 31____.- 2,496,163 2,439, 38 1,099 573,967 
St Joseph & Gr aa Palate 235,177 182,378 40,438 8,786 
een 3 te dale 32... 1,526:908 1,376,276 33,091 192,308 
St a 9 Gostnwastern...Suly 1,088,564 911,816 413,338 356,749 
Jan 1 et Jay 3i...... 7,274,154 6,401,218 2,649,645 2,795,657 
South Buffalo____.___- July 139,684 -88,055 32,705 12,875 
Jan 1 to Sele Sis c.ck 900:111 750, = 250,609 243,118 
Southern Railway--_-_-__- July12,362,232 7,269,5 4,653,657 2,265,615 
Jan 1 to July 31_-_--- 66,496,844 48.724, 198 18,624,996 15. asd 578 
Alabama Grt South._June 723,820 639,409 62,038 218,866 
Jan 1 to June 30___--- 904,446 3,280,863 988 ,622 1,023 ‘581 
Tol St L & Western__._._July 783,920 644,543 249,139 44,246 
Jan 1 to July 31-_----- 4,346,837 3,935,835 876,921 1,127,624 
Unies gs SRE July’8,732,058 6,439,189 4,319,707 2,709,808 
Jan 1 to July 31-_----- 48.760.658 40,267,701 17,565,049 15,312,028 
Oregon Short Line___July 2,873,405 2,469,824 1,210,621 1,106,225 
Jan a ~~ July 31.2... 18:028:712 16,947,199 6.402.248 7,569, 
Virginian RR_______--- July 1, B75: 053 903,463 412,662 460,906 
Jan r 3 July 31.....- 6,242,708 5,964,141 1,563,766 2,759,278 
Wate oS kere July 4 on O58 RY 370,503 1,621,721 1,061,061 
Jan 1 to July 31-_----- 24:641.083 22.653.641 3,512,527 6,821,072 
Wheeling & Lake Erie__July 1,559,024 “y 100, 618 601,545 399,759 
Jan 1 to July 31-_----- 7.091.764 5,802,448 1,219,163 1,858,1 
Gross Net after Other Total Fized Balance, 
—. a ae ~~ —— og at Surplus. 
Buffalo, Rochester & Pittsburgh— 
July °18 1,860,894 322,669 27,663 350,332 201,399 148,933 
‘17 +=1,377,654 313,473 94,160 407 ,633 179,003 228,630 
7 mos’18 9,894,276 191,480 655,183 846,663 1,373,296 def526,633 
’17 +8,161,192 1,464,658 739,479 2,204,137 1,255,331 948,806 
Gross Net Other Total Charges Balance, 
ee. ee: Income. ~— & er ut yal 
Toledo Peoria & Western— 
July '18 152,397 19,601 19,935 39,536 8,711 30,825 
17 98,788 2,752 14,215 16,967 7,528 9,439 
7 mos '18 850,997 def26,927 118,340 91,413 64,885 26,528 
“rg 726,165 58,060 137,169 195,229 172,121 23,108 
Reports to the Inter-State Commerce Commission of 
61 telephone companies having a gross income of $250,000 
or over: 1 Ftd 
TELEPHONE COMPANIES. 
— a of rover —dJan. 1 to Feb. ~ 23 — 
seis. sie Gy $0 1917. 
Gross income. ..----------- 26,765,379 24,853,820 54,149,244 50,390,864 


Operating expenses-------- 


18,724,441 16,358,683 38,268,646 33,086,620 





Net income 8,040,938 
Fixed charges and taxes.... 2,096,134 


8,495,137 15,880,598 17,304,244 
1,680,606 4,201,721 3,344,745 





Operating income- ------- 5,944,804 
EXPRESS COMPANIES. 


6,814,531 11,678,877 13,959,499 






































ene of May———- —Jan. 1 to May 31— 
1918 1917. 1918. 1917. 
North E Ci $ . 3 
t ress Co.— 
Total from transportation-. 324,018 319,669 1,348,842 1,296,662 
Express privileges—Dr- ---- 189,342 172,897 795,580 710,153 
Revenue from transporta’n 134,676 146,772 553 ,262 586,509 
Oper. other than transporta’n 4,941 5,377 20,285 19,844 
Total operating revenues.. 139,617 152,149 573,547 606 353 
Operating expenses--.--.--- 115,804 116,438 565,309 504,801 
Net operating revenue- --- 23,813 35,711 8,238 101,552 
Uncollectible rev. from trans. 2 13 113 226 
Expres WGll..c<sodccrenee 10,000 66,000 44,000 30,000 
Operating income-------- 13,786 29,698 loss35,875 71,326 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 

$ 3 x $ 
Alabama Power Co--_|July 262,596) 174,952) 1,615,508) 1,127,282 
Amer Power & Lt Co|June 1029,205| 860,265) 6,410,710) 5,541,570 
Atlantic Shore Ry_-_-|July' 20,097; 23,326 98,600 152,547 
Bangor Ry & Electric/June 73,723) 65,662 441,121 416,385 
Baton noe e Elec ay June 23,273) 18,373 126,244 112,699 
Blacksto G & El_|June 04,147) 159,333) 1,131,251 954,130 
Brazilian Frac, L & P\June 87 17642000)| £49693 ,000| [44646 000 
Brock & Plym St Ry-_|June 9,918) 11,103 48,849 54,614 
Bklyn Rap Tran Syst|May 2761 ,039|2607 ,401/12,466,574/12,201 ,995 
Cape Breton Elec Co|June 40,098} 37,078} 233.927) 211,962 
Cent Miss V El Prop_'June 28,767' 24,866 161,055 147 ,606 




































































a CHRONICLE [Vor. 107. 
Name of Road | Latest Gross Earnings. \Jan. 1 to Latest Date. Pt Net after Fized Balance 
or Company. | Week or | Current , Previous| Current 1 Previous |. gets — Charges. Surplus: 

Month. Year. | Year. | Year. Year. Brock & Plymouth June ’18 9.018  deti.004 3 3 
pe” 9] ical 17 ~='11,103_— def ‘346 1247 Get be8 

Chattan Ry & Lt/June | 149,073 128,805) 864,827) pA 819 12mos‘18 118,549  def3,506 15,868 defl9'374 

Cities Service Go__--|July 1789,252 1365.312|13,265,501 10,186,108 Zt es 6.540 13,796 def7:256 

Cleve Painesy & East June “50'170, 47.431| 256.193) °243'321 | Puluth-Superior July ‘18 142,904 30,052 

Columbia Gas & E1 June 783.150. 762.992) 6,096.573| 5.707_43 Traction ae 140.740 44837 15,202 216,549 

ee ee E1 Co June 305-152 &3.127| 592,028, 509.699 7 mos ‘18 989:566 195/809 103.903 2103-734 
mi | A . June 349,168 311,975) 2,124,532) 1,919,346 "17 903,179 277,001 "21: : 

Com’w’th P, Ry & Lt June 1831428 1550.770)10.: Ore ran | IE : 102,213 2188,057 

ConnecticutPower Co June o5 O76. 70.2201 461 626) 41.000 | Meee me se et«éiSC«dLL;S SB 

Consum Pow (Mich) June 536.256. 459/187] 3,053.537| 2.759.259 _—, 17 | 80.026 35,370 27 126,828 

Cumb Co (Me) P & L/June 978/214 244435] 1:466.691| 1,406,983 12 mos ‘18 1,018,129 455,891 135,602 7341,393 

Dayton Pow & Light July 175.829 129:772| 11297/154| 1028/162 17 895,314 410,572, 110,016 2305.520 

g_ Detroit Edison_--- July 1029.512; 877,283| 7;722.345| 6.874.787 | Ft, Worth Power June’i§ 100,550 46,2 5 7 

Detroit United Lines June 1614:786, 1490,084) 9:012:790| 81552921 | & Light Co 17 (79.980 4111 ‘giees Ba Bao 
uluth-Superior Trac July 142.904| 140.740] ‘989/566 "903179 12 mos ‘18 1,213,732 41,511 9,962 31,54 

East St Louis & Sub_\June 318.857| 296.753| 1.915.940) 1.744.494 "17 "912081 beaag, «= haegae | e887 

Etteen Sense Klee. _|June {43:08 “Borooe| UBER Tee] 488-084 | Georg 0! 524,171 118,347 405.824 

El Paso Electric Co. _|June 96236] 101:371| 630:244| 641:705 | “eRe Powe Fume 1s = 95.16 34.139 = (18.283 

a Federal Lt & Trac__/June | 271:226| 206'827| 1.728.476 1.345.732 | ~ *¥ 17 811960 _-40:243 «181398 «at ane 

Ft Worth Pow & Li_|July ied See: 6 mos ‘18 589.417 270929 109.727 31303 

Galv-Hous Elec Co-__'June 230'752! 164.448! 1,237.196| 939.964 "17 = 509,480 263,930 111,834 161.202 

Georgia Lt Pow & Rys|June 95.163; 81,960| °589'417, 5091480 | Kansas Gas & July 18 136.353 ‘ 152,096 

Grand Rapids Ry Co June 103,195) 104/828 627/472) 645,244 Elec 47) 0«Ti 352 42,673 29,500 13,173 

Great West Pow Syst May 339'755| 323.929 1,727'952) 1 637 440 12 mos ’18 1 Lip aet _22 858 23,124 def 266 

Rada toy ada bee 339.755) 323.929) 1.727.952) 1.637.440 s (18 1.883.803 585.631 335,208 250,333 

ett aa yp fe 117.572) 99.664) 623.768) 560.149 | 707,794 512,909 2391252 2731657 

Honolulu R T & Land June 67.737| 60.182) -'348'688| °'246'942 | Milw Elec Ry & July 18 700,671 = 112,664 = 104,257 

Houghton Co El Co. June 31'309| 31016 20478241 2107643 | she 17 614-717 171868 Rw233 aR tare 

5 et a Mosket Rilhine 423/980) 27-759), 164-604! 170.260 7 mos ‘18 5.021.413 _ 960.079 702,987 2393'348 

M Ma 21,724 366.582 2,073,755) 1,858,718 497,725 1,025,793 543,35 

Illinois Traction ----.|June 1150 23711057 635 4 ray lw : 3,353 2536,633 

Berean ter | eer a Pamela eases | Arce «Te aaa ie ae eae 

J | 516 | ’ —— ’ « 

Keokuk Electric Co. June | oOeet| Sates] fee'seel  tac'ene 7 mos ‘18 1,598,631 282.664  299'600 zdefie.oo9 

ae Wass Wineries OolSuns | 72-188) 20.148 3.652| 117,603 17 1,232,512 263,987 272,596 zdef8,278 

Lake Shore Elec Ry- June | 186.673| 152'996| 958'841| 3131922 | Nevada California July (18 211.603 = 86.2155 

Kewbs Ave GWatervijune | "ohans) “san Se-ggs, Sapgez| BleeCom OS Beh ga ae Zea 

Loulville Reliway ..\n li 21,111 80,330, 88,297 waes 285,688 652,917 366,383  72288,326 

Manhat Bdge 3c Line |May | Sigler Aas 1,46 288 | 1,271,788 | ‘17 1,149,974 621,672 307,170 7318,052 

SMilw Fi By & 14 Co- July | 700;671| 614,717) 5,021,413) 4 4977725| Yok DokCo my S ee 99.046 

, 30 July | 281:950| 210:455  1598.631| 1,232" 5? re 221,381 113,540 107,841 

Nashville Ry & Light J 9: , 598.631| 1.232.512 7 mos ‘18 3,058,853 1,313.5: 7 ; 

suomrtg yee Wpaisune | Fae at0) 18 40) Ugh call 120e us 7 2670.90 1358-434 686.510 B92"124 

Nevada-Cal El Corp- July | 211,603) 219:461| 1,285.688| 1,149.974 | Pacific Power& July 18 154,809 897 075 

15 © ieee tana. - | Beey | “40:928| 36,654) "166,154| °159,837 | ‘Light Co 17 1381307 «785476 «38067 «= Bard08 

bs --|\Ma 2 : etee , , 4: 36, ; 

Sh Cases Oo. \hday | 13,619, 14,525 264.141, 60.9 12 mos "18 1.786.067 905.238 463,286 441,952 

pew York Rallways.ibMay '1017'842|1045'802, 4,679:714| 5,042,054 | Portland Gas & July 18 144.119 ‘in oe Ge 
Loc -|June | 251,264) 1,497,502) 1,134, ; 64,054 29,897 34 

Northampton Trac. - April | 5 497,502) 1,134,729 | Coke 17 1 : re 37 

Northern Ohio Elec. _|June | gha'eis] ghyahel san anel B.1nt ane 12 mos 18 1,566,908 707238 349730 37 B08 

North Texas Electric June | 259.163) 179406, 1;560/931 1064:226 "M7 1'310\674 620,918 328550 282362 

Seances lotion comm) oesee |e | ep gaa a ae ae 

Ww ght_|Jul | 15 ck” Na aseptic fouwactaceee , tee , i221 i 

Palen Tee te coltee | 134.809) 139.507) n-sael yaa aii 12 mos "18 5,533,076 1,633:926 1,124:701 2506.074 

pensacola Electric Co June | 24.510) 23-652) 151.706) 150.515 17 5,344,364 1,594,445 °923'281 77141355 

Pensacola Electric Co May | 42-253) 30.148 225.254 158.696 | Southern Calif July 18 807.210 553.097 248,787 304.310 
a Rapid Transit. May 2696 .626/2570.440 12,726.716, 7 dison ‘17 719,114 | 483.435 ‘198.78 234° 

Phila & Western -|May "52,109 rye persisted 12 mos ‘18 8,363°359 5.360631 2.778.488 22-501 ,143 

Portland Gas & Coke Jul { re Ye c ° oot Sens eoaere , seeerer- ’ ¢ ~ ¢ ¥ "nd £4, te, ’ 

Port (Ore) Ry.&PCo. June | 642.552 490°659| 3,657,439 2,863,080 | Texas Power & 5o RATES BO AG SOT! SESSA 

Porto Rico Railways. |Suly | 632.552) 490.652) 3.657.630, 2.863.060 | Texts Lower July '18 234,491 68,117 54,728 13,389 

9 Puget 84 Tr, L& P Sure | 9857338] 784-291) . 594.001) 529.771 0 "17 ‘185,971 64,003 47,127 16,376 

gRepublic Ry & Light/July | 4534801 BRS'OOs] Seal cas| o’oir ceo 12 mos "18 2,946,071 1,060,400 616,063 444,337 

ichmond Lt & Ri. |May | 433,489) 388.002) 3.261.633, 2.617.469 17 2,431,276 1,029,628 488,902 540.726 
St L Rock Mtn & Pac/June 409'047| 341'143| 2.548°396] 1 S63 G96 Third Avenue July 18 888,579 209,627 2 
snasene Ki 14 & Tr-|June 55.718] 47,040, 's2n;078| -'g60.990 |, 5stem 17 «983315 253811 328072 230.577 

oO) j « " oe . ’ ’ , P 

Second Avenue (Rec)|May 96.677) 79.184) 555.228, 451.965 Twin City Rapid July'18 816,958 256,983 164,988 91,995 

Ranibars Donlevaed’ ihdey 77,890/ 69.222) 312,004) 313,010 Transit Co "17 _ 858,177 _ 290:571 _ 150.671 139/900 

Southern Cal Edison. (Jun. 94 8:639| 18-841) | 83.010] | 86. 7 mos '18 5,664,532 1,589,065 1,103,068 — 485.979 

Staten Is! Midland. -|May 251600 | 29:128 4.366.499) 4.560.011 17 6,034,121 27058,443 1,026,682 1,031,761 

: Yo. -| Jun 313 , , . . 

Tenn Ry, Lt & P Oo. iduse gan 'aae ayn'aar ’ 514,950 z After allowing for other income received. 

Texas Power & Lt Co July an see ene” New Y. Z 

Ss a hay $30;733] 350/327) 1,503,333] 1.705.118 0 

42dStM&StNA Ry|M: ’ 7,730, =189,4¢ 180,225 ross Earnings Net Earnings 

Gamarcorvesiey — | 340008] AAra , Sor al Tas Ronts. [i a oe ee 

S -|May 72'069| 72'489) °323'046| °315'5) . ° . ear. 

N Y City Inter Ry May Te 489; 323,046) 315,513 | Hudson & Manhatt . $ Doe s 

Tie’ Line Ry Corp. May 60,725 64.503) 280.371) 807:561 | “Jan 'l to May S1-----. 2,078:785 1,808;718 1,004.64 974,284 
Samus Aeciieisale o34:282| 80.200) , 259. 287,556 | | - 2,073, ,858,718 1,004,654 974,234 

Twin Oity Rap Tran. July $83 .579| 983.315) 3.907.722| 4.187.820 nterboro Rap Tr (Sub)-May 1,863,744 1,957,435 _ 939,575 1,139,031 

Virginia Ry & Power_ July 706'800| B1°753| a’ cob Dor] aon saz Jan 1 to May 31_____- 9579.651 9.824:749 5,008,230 5,756,552 

Wash Balt & Annap_|June 242'955| 93'503\ 111 yet 5.655 oe? Interboro Rap Tr (Elev) May 1,660,68 

estchester Electric. |May 42.955 93.503) 1.199.668) “494.9 rporo Rap Tr (Elev) May 1.660.689 1.554.062, 582.395 , 660.826 

York Railways---——- July 59,632| 44.570 ee ee ene 1959.452 7.761.135 2,712/561 3,246,593 

oungstown & Ohio_ June 32,5751 291228 194.505' 163,971 Jan 1 to Bley Bin eae ibe ie akiaea Woaa on Acton nas 

a Now covers only the lin cai ale ta Brooklyn Rap. Benga, 0 gee ste gt ogee ides « apeaalter er Senngied 

y the lines east of York Beach, Me.; in the fi rooklyn Rap Trans-_-May 2,761,039 2,607,401 | 858,768 

months of 1917 covered also the lines west of York Beach, Me yn oes eS eee Saaeere tomes ee 3,338,035 3,829;000 

pd rae. all sources. c These figures are for consolidated ah ged oy | Pog rnd * peti 1 Or te 1 Oe ee 175.008 = 218 
y. arnings now given in milreis. g Includes constituent companies. Belt Li step Si..---- 4,679,714 5,042,054 885,762 887,489 

Electric Rail Dna peters ~--7--- May 54,282 60,290 10,516 def2,028 

se Ph aia way and Other Public Utility Net Barn- | second A May 31------ 250,417 287,556 32.673 21382 

-—— ; : a } 9 1 
. e following table gives the returns of ELECTRIC Jan 1 to May ving 312004 313,010 16°803 13°30 
2% way and other public utility gross and net earnings with Third Avene. 53-0 > May 390,733 ee ae 
charges and surplus reported this week: Pak - to bp Bose 1,593,223 1,705,118  559:741 587,874 
_ i 4 wa ae = . 
cross Earnings ——-ot Barnings —| Sea TS Sag GY SBS EUR 
Companies. Year. serious = Current = Previous | 42d St Man & St N Av-May 149,763 150,47 87 ; 

$ $s 3. tr. Jan 1 to May 31__- basses | isis | «17eais one Oae 
Alabama Power Coa___July 262,596 174,952 129,622 $ . N Y C Interboro M o migen — “wee "oe 
Jan 1 to July 31--__ 2. 1,615,508 1,127,383 933061 7427139 Jan 1 to May Bin.” = 280;371 «3071681 «481019 «73.870 
Pifisdelphis Company (and affiliated operating senimetialib<. “| Southern Boulevard Ma ‘ f : _ papi sina 
atural Gas Dep't-_-July | 837,603 | 657,372 _ 333,092 Jan 1 to May 3i-----. 83,010 86.764 1230 3136 
pr 1 to July 3i_____~ 3.619:559 3,160'376 1,796,670 -1,640:648 | Union Ry (N Y C)___-May 83.010 86,764 11.230 13,146 
Mage tte Sale ai” oSt771 = 44182 51.314 36.178 | w Jan 1 to May 3i----” 1,047,048 1,165,059 149212 282'R48 
nanan 81 194:736 152.852 | Westchester Electric___ 50. aes 6 ro 

Coal Department__- ’ ic---May _ 50,632 44,570 11,610 11,628 

Ape 1'to duly Si.” = 495-920 «= «157.201 1o0;337 3027735 wa aa ee ey 
Bigg Lt.& Pow Dept iuly , 931902 724.000 a5e.oay 0004 | Longin nee sae SSNHS SIB.SL AA SFO.tRd 
paren 693,275 2,778. +¥ St g Island Electric___\ 986 
Stroct Ry Dep't (excluding ’ 8,256 1,390,535 854,031 Jan 1 to May 3i.. = 80330 BB'2OT def12,323 def 4'802 
Pittsburgh Rys Go) July 47.821 N Y_& LI Traction._M ‘985 
Apr 1 to July 31... 18733 43-396 «47.566 12,798 Jon 1 0 Bee ahah soteaa? sae rk 4,431 
Total all departments July 1.98 147 1,626 391 Ast 48-141 | NY & North Shoro,-- “May 13618 14.525 2.204 «3717 
pr 1 to July 31... 8:150/333 69163381 2,409:800 3,083:407 | N'Y & Quoons County May 54,141 60,954 def1.400 11.574 
iia tiinies tay: eres aa 469, ,083, j¥ Queens County.May 83,921 97,584 def6,815  def7,282 
Sea 1 te July 31. PG a 235 39.929 | ., — LK. meow St St pase" 358.846 490,349 def112:606 def105,205 
, e . cean .- Cc ee, 

Gou Canada Pow Co. ...July 41.265 34,228 18 Jan 1 to May aaa 36:396 34:886 3102 Ltot 

ct 1 to July 31 Tans t- 394'632 324652 tty 14,173 Manhat Br 3c Line M ’ , + 2 def601 

Utah Securities } Coen (sub- = Jan 1 to May 31. b7.875 50.817 8.173 13°337 

re) MASS ’ , , . 
Tee gc tel , 072s tears. auiare —arengn | MOM LAG hoy 90705 seas | S08) S04 
Westuly 1 to July 8022." 1,827 '459 00008 | SRap age or Staten Island Midland May 25.600 29.128 def 1640 191 
y 30...__. 1,541,629 1.390006 6at'ses | eoeaag | wae i. May 31---.-- 104:205  122:195 def27\380 def14,374 
. -—Net earnings of all of the above are after deduction of taxes. 
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FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since July 27. 


This index, which 


is given monthly, does not include 


reports in to-day’s “Chronicle.” 
ull-face figures indicate reports published at length. 


Steam Roads— Page. 
Boston & Maine RR. (3 months) ____801 
Chicago & Alton RR______._______ 497 
Cincinnati Indianapolis & West. Ry.397 
El Paso & Southwestern Co____498, 691 





| a > BRS RINE See ---39%6 
Florida East Coast Ry... a 
Gulf & Ship Island RR-__-_ --396 
Haytian-American Corp_._._.___-- 801 
International Rys. of Cent. Amer__.397 
Missouri Kansas & Texas_..._____- 495 


Nashv. Chattanooga & St. Louis Ry.697 
New York Susquehanna & West. RR.600 


Pittsburgh & Shawmut RR--_-___--- 599 
Pittsburgh & West Virginia (5 mos.) .402 
St. Louis Southwestern Ry_._.._--- 795 
Southern Pacific Co._......._.-_.. 495 
Toledo St. Louis & Western RR-_-_-.-- 497 
United Gas & Electric Corp__.-_--- 503 
Electric Roads— 
American Cities Co................ 500 
American Light & Traction Co____..504 
Aurora Elgin & Chicago RR-_-_-_----- 801 





Brazilian Trac., Lt. & Power Co___.798 
Brooklyn Rap. Tran.Co.(11mo.) 401, 691 
Chic. North Shore & Milw. RR_692, 694 


Miscellaneous—(Concluded)— i 
Eastern Power & Light Corp__.....- 499. 
Fort Worth Power & Light Co... 


Gen. Chemical Co., N. Y. (3 & 6 mo.) 406 
eR CE (OOS, cacdviessccahina we 499 
Graton & Knight Manufacturing Co_805 
Great Northern Power Co_.-...-.-- 407 
Hocking Valley Products Co...._..- 496 
Holly Sugar Corporation._........- 602 
Hydraulic Power Co-.........-..-- 608 


International Nickel Co......------ 499 
International Paper Co. (3 mos.) __..700 


| Jefferson & Clearf. Coal & Iron Co_.798 


Kansas Gas & Electric Co_--.-..-..-- 506 
Keystone Steel & Wire Co_-.------- 408 
Lake Superior Corporation.......-- 806 
Sewee Bros. & OO. cock apecucennss 610 
SN OS DIE ivan ce ncnnddninnes 610 
McElwain (W.H.) Co.-..--------- 398 
Mahoning Investment Co..--..---.- 798 
Manufacturing Light & Heat Co_-._.506 
Mexican Petroleum Co--..----- 600, 796 
Michigan Sugar Co....----.------- 700 


Midvale Steel & Ordnance Co.--.--- 610 
Moline Plow Co.....------- acioceetaas 806 
Montana Power Co..-_..----------- 408 





National Analine & Chemical Co-_-_-_.610 
Commonwealth Pow., Ry. & Lt. Co-501 | National Conduit & Cable Co------- 796 
Constitutionalist Ry------.------.- 803 | Nevada-California Electric Corp_---507 
Federal Light & Traction Co---..--- 696 | Nevada Consolidated Copper Co_-..700 
International Traction System-_----- 398 | tow Jeraay Mab C0......cas--202- 507 


New Orleans Ry. & Lt. (6 mos.)___.697 
North Carolina Public Service Co-_-_.398 
Northern Ohio Electric Corp__-.-.-.-- 0 

Republic Ry. & Light Co_..._---.-- 502 
United Light & Railways__...----- 605 
Wisconsin Power, Lt. & Heat Co_._.808 

Miscellaneous— 

Ajax Rubber Co., Inc. (6 mos.)_-.-- 605 
Alabama Water Co. (6 mos.)_-.-.-- 605 
Allis-Chalmers Mfg. Co. (3 & 6 mos.) .403 


American Bank Note Co... --.---- 796 
American Cyanamid Co_._...-.---- 797 
Re GN OO... chine nice ccincwia 797 
Am. Hide & Leather Co. (3 mos.) .403, 799 
American Mfg. Co. of Mass__----.-- 404 
American Steel Foundries_-......-.-- 504 
Associated Oil Co. (6 mos.)_._----- 504 


Atlantic & Pacific Steamship Co-_-_..399 | 
Baker (W.) & Co., Ltd., Boston....405 
DR POW CO. cin wwsedsndeosne 804 
Bell Telephone of Canada_-....---- 601 
Bush Terminal Co. (3 mos.)_--.----- 0 


405 
Butte & Superior Mining Co. (3 mos.) 606 | 


California Petroleum Co. (6 mos.)_.698 
Central Leather Co. (3 & 6 mos.)___.406 
Central Power & Light Co 60 

Charcoal Iron Co. of America__504, 606 


Chino Copper Co. (3 mos.)--.-----.- 699 
Colorado Fuel & Iron Co__-..------ 505 
COREG TORE C6. noc necineccesec 607 
Columbia Gas & Electric Co___--.-- 699 
Computing-Tabulating-Rec. Co___-_- 699 
Consol. Interstate Callah. Mining Co.805 
Consolidated Gas Co.............- 600 | 
Corn Products Refining Co._._-.-.-- 505 
East Bay Water Co..........-....- 399 


6 Tidewater Oil Co 


| New York Edison Co-_-_-------- 601, 797 
| New York Shipbuilding Co._...---- 499 
| Niagara Falis Power Co....-------- 
North Amer. Pulp & Paper Co 
Northern Securities Co....-------- 
| Olio Cope? 06. o.oo nc ween nsscukscs 
| Ontario Steel Products Co.--------- 
| Owens Bottle-Machine Co-_-.-.------- 





| Pacific Development Co_----------- 

| Pacific Mcil Steamship Co--.------- 

| Pacific Power & Light Co_-----.-.--- 507 

| Pan-Amer. Petrol. & Trans. Co.693, 796 

| Penn. Coal & Coke Corp.-.-------- 800 

| Pierce Arrow Motor Car Co-------- 611 
Pierce Pipe Line Co.........5.---< 611 
Portland Gas & Coke Co_..--.-.----- 507 

| Pyrene Manufacturing Co_-_-.------ 408 


Ray Consolidated Copper Co...--.-- 611 
Republic Iron & Steel Co..-.------- 409 
| San Diego Consol. Gas & Elec. Co__807 
Savage Arms Corporation.-_....---- 508 
Sinclair Oil & Refining Co__611, 692, 701 
Mahar SHOW OG. ccc cccccccwnns 693 
| Stern Bros 
Taylor-Wharton Iron & Steel 0. 


Union Bag & Paper Co.._.....----- 808 
Union Natural Gas Corp___.-.----- 692 
United Gas Improvement Co-._----- 399 
United Paperboard Co___..---- 612, 692 
Tn i 702 
Utah Power & Light.._.......-..-- 612 
Val Verde Mutual Water Co_.___--- 410 
Virginia-Carolina Chemical Co__.--- 498 
| Wabasso Cotton Co..........----- 2 
| Wisconsin-Minn. Light & Power Co.516 


Erie Railroad Company. 
(23d Report—Year ended Dec. 31 1917.) 


The report, signed by President Frederick D. Underwood, : 


as of June 14, says in substance: 


Report Delayed.—The issue of the annual report has been deferred in 
order that a proper statement might be made to the bond and stock holders, 
relative to the terms of the contract under which the U. 8S. Govt. took over 
the operating control of your railroad. As the terms of the contract are 
still under consideration, it has been deemed advisable to no longer delay 
the publication of the report. All proper information with regard to the 
contract, when finally completed and executed, will, no doubt, be given 
to the bondholders and shareholders through the public prints. 

Federal Conirol.—On Dec. 28 the U. 8. Government assumed control, 
and on June 11 1918 the operation of your te ee | passed to the control 
of the duly authorized Federal Manager, A. J. Stone. 

By reason of the economies incident to the removal of competition and 
the co-ordination of railroads in the territory traversed by your line, your 
directors are of the opinion that the operation of the railroad under the 
terms and during the life of Federal control will prove advantageous. 

Mileage.—The increase of 1.28 miles in first track opera is due to 
construction of track between County Road and Anderson's Creek, Secau- 
cus, The increase of 20.28 miles in second track operated is due 
chiefly to construction of track between Lomax and Griffith, Ind., 19 miles. 

Results.—Notwithstanding the gross operating revenues for the year 1917 
were approximately $80,000,000, an increase of more than $5,000,000 over 
1916, the operating expenses, texes, &c., increased in excess of $14,000,000, 
bringing about a decrease of over $9,000,000 in operating income compared 
with the year 1916. The advance in the costs of labor and supplies essential 
to the railroads continued during 1917 while rates remained stationary. 
INCOME ACCOUNT FOR YEARS 1917 AND 1916 (1916 Figs. Inserted.-Ed.) 


917. 916. 1917. 1916. 
Gross oper. rev._$79,776,367 $74,311,262 | Deductions from 
Op. exp.,tax.,@c 70,182,950 55,682,662 gross income_$16,432,655 $16,255,165 





| Applied tosk.fd 1,001,032 881,920 
Oper. income. $9,593,417 $18,628,600 | Appr. for add’ns 
Non-oper. inc.. 8,687,236  3,754,230| & betterm’ts. 306,856 513,833 








| 
Gross income.$18,280,653 $22,382,830| Balance, sur. $540,110 $4,631,912 


Operating Revenues.—The merchandise tonnage for the year decreased 
1,856,021 tons, or 7.34%. The increase in revenue from haulage of mer- 
chandise was $843,970, or 2.15% more than for 1916. 

The total coal and coke tonnage for the year was 20,296,553 tons, an 
increase of 1,214,222 tons, or 6.36%. The anthracite tonnage was 11,324,- 
771 tons, an increase of 2,012,683 tons, or 21.61%. The bitumoinous ton- 
mage was 8,292,155 tons, a decrease of 344,032 tons, or 3.98%. The coke 
tonnage was 679,627 tons, a decrease of 454,429 tons, or 40.07%. The 
revenue from haulage of coal and coke increased $3,312,297, or 18.48%. 
The coal and coke to .43% of the total revenue tonnage hauled. 

The total revenue ght traffic, including ndise, coal and coke, 
was 43,717,542 tons, a decrease of 641,799 tons, or 1.45%; the number of 
tons of revenue freight hauled one mile increased 7.36%. The total reve- 
nue derived from haulage of t was $61,261,169, an increase of $4,156,- 
267, or 7.28%. The average t revenue per ton per mile was .584 
Ee San te te chews, LTTAATS tens of 

on © above, 4, F ms of company’s freight were 
the totel to 48,490,018 tons. 4 
13,345,274 train 
423 train 
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load of revenue freight was 786.01 tons, an increase of 87.56 tons, or 12.53%. 
Inclu company’s freight, the average train load was 841.25 tons, an 
increase of 91.28 tons, or 12.17%. 

The total number of passengers carried during the year was 28,775,775 
an increase of 394,358, or 1.39%. ‘The number carried one mile increased 
3.17%. e increase in gross revenue therefrom was $316,980, or 3.14%. 
The average fare received was 1.607 cents per mile, the same as for last year. 
The average distance traveled was 22.53 miles, an increase of 1.76%. The 
passenger train mileage was 9,259,127, a decrease of 7.24%. The paneer 
train revenue train mile was $1.619, an increase of 14.42%. e aver- 
age number o: ers in each train was 70.02, an increase of 7.06 

gers, or 11.21%. Of the total number of passengers carried, 28,071,822 
were local and 703,953 were interline passengers, the local traffic showing 
an increase in the number of passengers carried and a slight decrease in the 
average revenue received per emer od oy mile. 

Revenue from the transportation of U. 8. mail increased $39,799, or 7.9%. 
Revenue from the transportation of express for the year amounted to 
$2,832,262, an increase of $573,013, or 25.36%. Revenue from transpor- 
tation of milk was $1,111,163, a decrease of $46,634, or 4.03%. Incidentel 
revenues from the operation of rs and restaurants, demurrage 
Say ee oe ae and station and train privileges show an increase of $406,- 

’ ‘0. O- 

Operating Expenses.—The expense of maintenance of wa 
was $7,496,304, an increase of $1,127,003, or 17.69%; 59 bridges were re- 
constructed or are in the course of reconstruction, 250 repaired and 129 
repainted; 18,652 tons of new 100-lb., and 1,542 tons of new 90-Ilb. steel 
rails were laid, with the necessary frogs, switches, &c.; 826,0 ties 
and 2,544,554 ft. of switch timber were used in the track, with 310,168 tie 
plates; 85.70 miles of track were fully bellasted and 94.20 miles of track were 
partially bellasted; 41.41 miles right-of-way fences were built; 51.67 miles 
of passing and other sidings and 5.46 miles of industrial side tracks were 
constructed; two new stations were constructed and seven rebuilt. : 

Maintenance of equipment expenses were $18,757,335, an increase of 
ite tckl Mente cone: of coat ese eerie 

otal tractive wer of steam locomotives ° ’ +, an 
increase of 2,304,025 ths. 

The totel number of steam locomotives on Dec. 31 1917 was 1,486, an 
increase of 25; 33 new locomotives were received, and 8 old locomotives 
were ecrapped. Three gasoline locomotives were on hand at the end of the 
year. © average age of steam locomotives is 15 years 4 months. 

Transportation expenses increased $8,954,541, equal to 31.29%. 

Railway Taz Accruals.—Texes for the year were $2,686,847, an increase 
over 1916 of $466,514, or 21.01%. 

Additions and Betterments Charged to Capital.—Road additions and better- 
ments were charged to capital account to a total of $4,675,717, notably as 


and structures 


follows: 

eegimering oe os kk $340,408 | atest os eee eka $388 ,733 
Land for transp. purposes__ 313,772| Track laying & surfacing_._ 423,321 
EE Gos osnue se eae 0,746 | Crossings and signs_______ :799 
Bridges, trestles & culverts. 342,653 | Station and office buildings. 378,912 
DO iii Scere ak ce eee 610} Water stations.____.._._._-_ 122,274 
SE ae ae 266,466 | Shops and enginehouses _- -__ 17 

Other track material_____- 205,545! Wharves and docks______-_ 166,292 


Capital was charged with $11,415,360 for additional equipment, chiefly: 

96 steam locom., bal__$3,541,211 [2,000 UE i oak sdk $3,195,948 
3,000 Gondola cars, bal__ 3,930,416|27Steel pass. cars, bal__-. 348,916 

Additions and Betterments Charged to Income.—During the year $306.856 
has been appropriated from income for additions and betterments to the 
property, chiefly on equipment account (net). 

Equipment Obligations.—The balance outstanding Dec. 31 1916 on equip- 
ment obligations was $15,313,000; Sy | made during the year, $2. 
847,000; leaving a balance of $12,466,000. 

Equipment obligations, Series EE, were issued during the year to a total 
of $3,680,000 (V. 105, p. 1617) covering 25 steam locomotives, 2 gasoline 
locomotives, 2,000 box cars and 2 steel dining cars; $184,000 thereof were 
paid. Total equipment obligations outstanding Dec. 31 1917, $15,962,000. 

Bonded Debit.—Of the Convertible Fifty-Year Gold Bonds secured by the 
General Mortgage of April 1 1903, $8,000,000 were issued during the year. 
Refunding and Improvement Mortgage Bonds amounting to $15,000,000 
were issued under the Refunding and Improvement Mtge. of Dec. 1 1916. 

The total amounts of bonds issued under these mortgages are: 


First Consolidated Mortgage— General Mortgage— 
Prior Lien bonds______- $35,000,000 | Convertible bonds_---_- $50,000,000 
General Lien bonds___.- 55,104,000| Ref. and Improvt. Mige.— 
PI sac ais caine $15,000,000 


Collateral Notes Refunded.—On April 1 1917 $9,280,000 of Collateral gold 
notes, matured, and were retired from the proceeds of $15,000, of such 
notes issued April 1 1917, maturing April 1 1919 (V. 104, p. 1044). 

Investments.—The increase in ‘‘Investments in affiliated companies— 
Stocks’”’ is pemmosty explained by the purchase of the entire capital stock 
of the Canal Belt RR. Co. The increase in ‘‘bonds’”’ is principally ac- 
counted for by the acquisition of Ist M. bonds of the Columbus & Erie 
RR. Co. and additional Consols of the Chicago & Western Indiana RR. Co, 
The decrease in ‘‘notes’’ is principally due to the exchange of Columbus & 
Erie RR. Co. demand note for first mortgage bonds of that company and 
the sale during the year of note of the Long Dock Co. received to cover 
advances heretofore made to that company. | 

The increase in ‘‘Other investments—Stocks”’ is principally explained by 
acquisition of additional stock of the Sharon Ry. ‘Bonds’ of the Great 
bn naa Transit Corporation for $176,400 were redeemed by that corporation. 

Special Deposits.—The decrease in Bo yy deposits’’ is principally ex- 
plained by expenditures in connection with the purchase of additional equip- 
ment covered by trusts, Series ‘‘CC’’ and ‘“‘DD,” less additional amount on 
deposit with fiscal agents account of the sale in April 1917 of $15,000,000 
two-year notes. ° ze 

** Securities Issued or Assumed-Unpledged-Bonds.’’—The increase of 
$3,052,000 in this item is represented by $8,000,000 Convertible Bonds, 
$15,000,000 Refunding and Improvement Mortgage bonds and $7,000 
General Lien bonds issued during the year, less $7,827.000 Convertible 
bonds, $8,750,000 Refunding & Impt. Mtge. bonds and $3,378,000 General 

ien bonds pledged. 
- Nsecurities: Issued or Assumed-Pledged-Bonds.’’—This item increased 
$19,955.000, due to pledging of $18,217,000 General Lien bonds and 
$8,372,000 Convertible bonds under the $15,000,000 two-year Collateral 
notes issued April 1 1917; $8,750,000 Refunding & Improvement Mtge. 
bonds pledged under note for $5,000,000 dated Nov. 30 1917, referred to 
below, and $440,000 Convertible bonds deposited as additional collateral 
under the extension of the $1,200,000 note which matured Nov. 12 1917, 
the payment of which was extended to Nov. 12 1918, less $14,839,000 
General Lien bonds and $985,000 Convertible bonds released upon the 
payment of two-year notes for $9,280,000 which matured April 1 1917. 

Mortgage Bonds.—The increase of $22,964,000 in “‘mortgage bonds’’ is 
explained chiefly by_ receipt from trustee of an additional $8,000,000 
Convertible bonds and the issuance of $15,000,000 Refunding and Improve- 
ment Mtge. bonds referred to below, and $7,000 General Lien bonds re- 
ceived from trustee during the year in reimbursement for a like amount of 
Buffalo N. Y. & Erie RR. First Renewal bonds which were presented for 

ayment during the year 1917, and the retirement of $24,000 Erie & Jersey 
Rn. Co. Ist M. bonds and $19,000 Genesee River RR. Co. lst M. bonds 
by their respective sinking funds. 

Collateral Notes, &c.—The increase of $5,720,000 is explained by the 
issuance of $15,000,000 owo-year notes dated April 1 1917, less $9,280,000 
which matured and were retired on April 1 1917. 

The increase in ‘‘loans and bills peyatie.” .722,900, is principally ex- 
plained by the issuance on eT 12 1917 of demand note, $500,000, one- 
year note issued on Nov. 30 1917, $5,000,000, and one-year notes agere- 
gating $1,138,000 issued during the year, covering construction work. 

Securities Owned.—The company still owns: General Lien bonds, $13,- 
000,000; Convertible bonds, $9,357,900; Ref. & Impt. Mtge. bonds, 

5. 000. ” 

Ol lers is an increase of $977,811 in the account “Sinking Funds,"’ repre- 
senting principally increased balance in Pennsylvania Collateral sink. fund. 

Cash Expenditures Not Funded.—Your company has expended from 
current cash for construction and cones purposes from Dec. 1 1895 
to Dec. 31 1917, $54,663,312, for which it has not been reimbursed from the 
sale of securities (compere V. 104, p. 1496). ce 

The amount shown as expended for ‘‘new equipment” includes payments 
aggregating $14,142,385 for locomotives cars pu under the 
“trust’’ plan, and not yet fully for. 

New Mortgage.— Refunding and Improvement Mtge. referred to in 
the report for 1916 has been duly execu and $15,000, of the bonds 
received from the trus terms thereof. $8.750.000 of the bonds 

for this aes > short-term note for 
used fi te necessities. 


‘or imm 
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Industrial Develo. .—During the year 105 new industries and new 
factories were oad on the line and 66 industries built additions to their 
plants, from which it is estimated your company will secure an annual 
revenue of approximately $1,640,000. There were 69 sidetracks (5.43 
miles) constructed, the cost of which was less than 1% of the estimated 
annual increase in business due to the construction of tracks. 


The comparative operating statistics and income account 
were given in V. 107, p. 396. 
BALANCE SHEET DECEMBER 31. 
1917. 1916. | 1917. 1916. 
Asseis— LAabilittes— 


3 | $ 
Road & equip’t_304,631,446 290,466,814 Common stock.112,378,900 112,378,900 
Improvem’ts on | lst pref. stock.. 47,892,400 47,892,400 











leased ry. prop. 22,710,577 20,477,276 2d pref. stock.. 16,000,000 16,000,000 
Sinking fund... 9,746,791 8,768,981 | Mortgage bonds213,427,900 190,463,900 
Inv. in affil.cos.: Collateral bonds 37,699,500 37,699,500 

asia aol 94,060,747 94,021,217 Collateral notes. 15,000,000 9,280,000 

ST 38,153,522 37,368,120 | Miscell. oblig’ns 799 ,284 943 ,660 

, eee 1,127,202 2,133,050) Equip. oblig’ns. 15,962,000 15,313,000 

Advances. .._- 6,581,185 6,481,317 | Loans&bills pay. 7,941,900 1,219,000 
Other inv., &c_. 369,415 515,207 | Traffic, &e., bal. 3,395,117 3,080,834 
Ce Fe 5,953,179 6,304,970| Accts. & wages. 9,123,068 6,758,151 
Special deposits. 3,481,538 7,701,961|Int., &c.,matur 2,696,516 2,574,882 
Traffic, &c., bal. 1,257,245 992,377 | Acer. int., &e.. 2,890,755 2,761,216 
Agts. & conduc. 4,937,971 2,717,398 | Miscellaneous - . 966,039 27,722 
Mat'l & supplies 8,518,218 5,552,237 | Deferred charges 521,986 218,775 
Miscellaneous.. 4,735,883 3,504,177)| Accrued depr’n. 12,803,595 11,192,652 
Sec. iss. or ass’d: Unadjust.credits 2,170,575 382,125 

Pledged ...... 36,779,000 16,824,000 | Add’ns to prop’y 

Unpledged__.. 6,797,900 3,745,900| thro.ine.&sur 7,733,545 7,426,689 
Deferred assets 271,708 263 ,693 | Fund. dt. retired 
Unadjusted de thro. inc. & sur 89,469 43,550 

nS RS 2,636,369 494,249 | Skg.fd.reserves 9,627,397 8,672,284 

Profit and loss_. 33,629,950 33,803,704 

OE i 552,749,896 508,332,944| Total ....... 552,749,896 508,332,944 
—vV. 107, p. 802. : 


Algoma Eastern Railway. 
(Results for Fiscal Year ending June 30 1918.) 


The — of the Lake Superior Corporation cited below 
affords the following data in connection with the remarks 
regarding the property noted in said report: 


INCOME ACCOUNT FOR THE YEAR ENDED JUNE 30 1918. 


Gross earnings from operations—railway.........------------- $879,159 
Operating expenses—railway-.............------....-----.--- 717,552 
Deduct—E for th (inel fighting fire in coal pil -csmeepeata 
xpenses for the year (incl. exp. ng fire piles 
ES NB es is nm ekbnnarvaphuase dninh amas oeieoree 43 ,783 
Net earnings from railway operations.__.._.......---....-- $117 ,824 
Add.—Net earnings from steamship department._..........---- 66,406 
Total net earnings from o NOs cicick del cdw mbar eidinns> 6 $184,230 
Interest and rental charges for year on Ist M. bonds, $124,994; 
on equip. trust bonds and adv., $17,460; adv. from Lake Super- 
ior Corp., $12,734 rental of pees prewnties, $44,753; other 
ren , $4,854; other interest, $20,550___-._.-.--..--------- 225,345 
Accruals for deprec. of rolling stock, bridges, trestles, &c__._._-_- 89,499 
$314,844 
ER ARTE OR ICEDE fat EO yee $130,616 
Deticlenty TOM PEOVIGUS VOOr.. .... 2c cc ccnecccccngcnccccoccs $26,795 
Depreciation on rolling stock, bridges, &c., to June 30 1917, not 
previously charged to income. -.-..........------------------ 345,406 
$372,201 
Less—Transferred from Sault Shipping Co__.......---.------- 4,721 
$367 ,480 
yp ET SS REE A PL A PIED UREN SSE. $498,094 
BALANCE SHEET JUNE 30 1918. 
Assets— TAabilities (Continued)— 
SET eae ap ata 285,488,216 | Equip. in trust (see contra)_. $345,073 
Equip. in trust (see contra)_. 533,411) Amount due on stock in Sault 
SS Fe 276,400 Oc, 275,000 
Material and supplies. __.--.-- 74,053 | AdvancesfromLakeSup.Corp. 171,635 
Accts. and bills receivable.... 154,153 Accounts payable.__........ 302,087 


OSS OS Se 89,421 Accr. int. on equip. trust bds_ 4,303 


Fire loss moneys in trust_.-_- 1,784 | Accr. int. on lst Mtge. bonds_ 


Suspense accounts_.....---- 12,306 | Accrued rent of term. prop_-. 18,651 
Income account........-..--. 498 ,094 Other rent acerued........_- 4,189 
———_—— | Acrued e508... -p<------- 6,064 
kn i esnonee $7,127,838 | Accruals for depreciation.... 429,672 
LAabtilittes— |Suspense accounts__...-.-.-- 29,496 
Capital stock, common _----- $2,000,000 
Preferred ___.-.--- CP Eten 1,000,000 | ed 
First Mtge. 5% bonds____--- , eo Ye > A ee: $7,127,838 





x Property including cost of construction of railway lines, equipment and 
miscellaneous expenditures, also land grant lands (500,114 acres), $7.029,- 
286. less subsidies (land grant and cash), $1.541,070.—V. 105, p. 1998. 





American Agricultural Chemical Co., New York. 
(Report for Fiscal Year ended June 30 1918.) 


Pres. Peter B. Bradley, N. Y., Aug. 29, reports in subst.. 


Results.—Gross income for this fiscal year, after deducting all operating 
ee income and also the excess profits taxes for the calendar year 1917, 
was $11,377,107, from which there have been deducted $876,405 for interest 
on bonds, $976,594 as reserves for freights, losses and contingencies and 
$1,413,090 for depreciation of plants and depletion of mines, leaving as 
net profits for the year tne sum of $8,111,018. From this balance there 
have been paid four quarterly dividends of 14% each on the preferred 
stock outstanding, and one quarterly dividend of 144 % and three quarterly 
dividends of 142% each on the common stock outstanding, aggregating 
$2,718,264, leaving a net balance of $5,392,755 to be added to surplus acct. 

War Conditions.—The participation of the United States in the great 
European war has still further complicated conditions in the fertilizer 
industry since our last annual report. The requirements of our Govern- 
ment for nitrate of soda and salpeete of ammonia have become enormous, 
not only greatly enhancing prices of these materials but even threatening 
their serious shortage for agricultural purposes. The same is true of pyrites 
and sulphur required for the production of our sulphuric acid. 

The extraorlinary demands made upon shipping by both water and rail. 
have added to our difficulties in obtaining adequate supplies of our raw 
materials—especially of rock phosphate from our mines in Florida. 

Potash is being produced in limited quantities from the brines of Western 
lakes, from alunite and other minerals, and as a by-product from several 
industries, but the dearth of this material is the least of our troubles, as 
fertilizers have been giving satisfactory results without potash, just as they 
did in the early era of the industry. 

The genes demand for fertilizers during the past year has been hea 
in nearly all sections except in certain potato-growing districts, where their 
use decreased to some extent owing to lower market prices for potatoes and 
to inadequate transportation facilities for moving the crop. 

+ The use of fertilizers is tym A extending over a wider area and results 
recently obtained from their use in some of the more Western States, where 
they have not been extensively used heretofore, give promise of a large 
demand from this new territory in the near future. 

|. The fertilizer industry has been recognized by the Government as one of 
the most essential to the prosecution of the war, and we have received 
cordial assistance in the ti rtation of our raw materials where this has 
been possible witnout interf with the more pressing needs of tne Govt. 





a | 


Stock Ownership.—The stock is very widely distributed and is largel 
held as an investment. We have over 9,000 stockholders, of whom mane 
than 50% are women and trustees. 

Outlook.—After the war we anticipate a heavy demand for American 
phosphate rock, which all the aad ee a will — in large quan- 
tities owing to the long-continued of phosph: acid. ermany 
needs our Nene yy ar more than America needs her potash, for phos- 
phoric acid is by far the most essential element in the production of the 
grain and fruit of all crops. 

Notwithstanding the many handicaps temporaril 


surrounding the busi- 
ness, the management looks to the future with con “y 


ence in the continued 
ee of your company, realizing that the industry is an indispensable 
actor in agriculture itself, the foundation of the nation’s resources. 


INCOME ACCOUNT YEARS ENDING JUNE 30. 








Profits from— 1917-18. 1916-17. 1915-16. 1914-15. 
Income (incl. profits of 

subsidiary cos.)*_._--$11,079,957 $8,459.896 $7.947.506 $6,096,115 
Other sources_----.--- 297,151 249,320 227 322 129,006 

Total income-_------ $11,377,108 $8,709,216 $8.174,828 $6,225,121 
Less freights. losses and 

contingencies __----- $976.594 $1,092.036 $858,801 $821,488 
Interest on mtge. bonds- 431,466 459.680 468,331 88,025 

do debenture bonds- 444,938 425,000 415,061 350,069 
Factory,min.rep.&dep. 1,413,090 1,186,144 987,107 890,394 

OO Cock cen nnedan $3,266,088 $3,162.860 $2.729,301 $2,549.976 
Profits _...-...------- $8,111,020 $5,546,356 $5,445,527 $3,675,145 
Bonus to employees_--- _ ----~- i a ae. a 
Pref. dividends (6%)--- _ 1,658,487 1,655,067 1,653 492 1,654,176 
Common divs___-(5% %)1,059,777 (5)875,468 (4)737,236 (4)737,236 
Dismantling bldgs. and 

ee ee i 

Durplis ___....-.--- $5,326,715 $2,805,557 $3,054,799 $1,283,733 


* After deducting ‘‘operating charges’’ and Fed. taxes for cal. year 1917. 


BALANCE SHEET JUNE 30 (INCLUDING SUB. COS.). 
Assels— 1918. 1917. 1916. 
Land, buildings and machinery__._- $16,368,928 $15,146,327 $14,949,537 

3.856.639 3 2 








Equipment and floating property.-_-. ,147,160 ,907, 
Other investments_--.-.---..--.-- 008.519 (5,677,721 4,898,198 
Mining peopers ee ESS 19,375.237 18,298,660 18,065,840 
United States Liberty bonds__..__.- 1,100,000 oa6 nee. Sec 
Brands, patents, good-will, &e______ 1 
Sinking fund (amount unexpended) - - ae ees 210 
Accounts receivable__---.-.---.--- 20,703,334 17,244,957 13,138,081 
Notes receivable... 2.05. <skcccciae 9,786.915 8,211,015 8,079,630 
Merchandise and supplies. -._...... 19,523,208 9,246.434 8,989,831 
Unexpired insurance, taxes, &c____- 318,204 288,271 242,683 
Guar. accts. receiv., new constr., exp. 
chargeable to future oper., &c_____ 1,307,229 1,907,208 1,566,565 
Advance payment, mdse., surplus... 1,170,071 | ------ — ~---.- 
Cash in bank and in transit.._..___- 2.784.987 2.662.049 2,652,520 
Potel ants . .. . ocean eukeeeen $102,305,271 $82,158,652 $75,490,303 
Liabilities— 
GGck, COMMON... . os swe $18,430,900 $18,430,900 $18,430,900 
Stock, profe 60... 605i 27,648,200 27.627.200 27,558,200 
Accounts payable, accrued taxes, &c. 4,085,101 3,064,068 2,047,756 
Motes payable... ....-.0555 ee 020,000 3,563,180 106,540 
First Mtge. convertible gold bonds_._ 8,252, 8,608 ,000 9.069.000 
Debenture bonds... 5.604056 aes 9,100,000 8,500,000 8,500,000 
Reserve for property depreciation -___ 598.051 486,741 300,348 
do renewas.....-... 249,676 306 ,363 314,110 
do doubtful accts. & conting’s_ 526.512 504,084 525,060 
Profit and loss, surplus.......- ._ 16.394.830 11,068,116 8.638 ,388 
Total labllisies..... ....s<sasmaasel $102,.305,271 $82,158,652 $75,490,303 





x ‘‘Other investments”’ include the investment in the Charlotte Harbor 
& Northern Ry. Co., which is owned wholly.—V. 107, p. 292. 


The Lake Superior Corporation. 
(14th Annual Report—Year ended June 30 1918.) 


The comparative income accounts for the corporation and 
for its subsidiaries in combined form were given last week 
(p. 806). Under their own captions are given herewith the 
statements furnished by the corporation for the Algoma 
Steel Corporation and the Algoma Eastern Ry. 

President Wilfred H. Cunningham, Sault Ste. Marie, 
Canada, Aug. 1918, reports in brief: 


Results.—The net earnings from operations of subsidiary companies of the 
Lake Superior Corporation, «zcludin; the Algoma Central & Hudson Bay 
Ry. Co. and Trans-St. Mary’s Traction Co., for the year were__$6,551,495 
Add balance brought forward from previous year, $769,344; less 

depreciation (Algoma Eastern Ry.) to June 30 1917, not pre- 


viously accrued, SNON AN. chic oes shat th ee 423 ,939 
yy.” | GERAIS ee Pe SS kee OR Bah oS Re $6,975,434 


Deduct—Int. on bonds of sub. cos., on bank and other adv., &c_ _$1,315,042 
Amts. set aside for skg. fund, &c., in respect of mining proper- 


Chee eel COUN nn eg ee 278,187 
Appropriated as reserves for depreciation, renewals, &c., of 

special assets (incl. rebuilding of coke ovens) -__----------- 1,508,913 
Reserved against abnormal cost of new plant and equipment - - “1 ,000 ,000 


500,000 


Ow emer! Cem ee es 


Divs. to Lake Superior Corp. (Algoma Steel Corp. pref., 


$700,000; British America Express Co., $5,000) -------- 705,000 
$6,307,141 
Balance carried forward by all companies June 30 1918_---_--- $668 ,293 


* For further details see Algoma Steel Corp. separately given below. 

Algoma Steel Corporation, Output, Additions, Earnings, Balance Sheet, 
&c.—See separate statement below. 

Cannelton Coal & Coke Co.—This subsidiary has four tipples with five 
mines in operation, and is mining Kanawha Gas Coal No. 1 and No. 2 
seams. The mines are equipped to produce an avera:e of 5,000 tons per 
day. For the year ended June 30 1918 production was 760,086 net tons, 
compared with 833,618 net tons for the previous year. The decrease was 
caused by shortage of labor and by transportation difficulties last winter— 
at times the mines were only able to operate from 15 to 20% through lack 
of railway cars. This last condition has improved, but much depends upon 
the labor situation. All coal produced over and above the requirements of 
the Algoma Steel Corporation will find a ready market. 

ke Superior Coal Co.—Production for year ended June 30 1918 was 255,- 
494 tons compared with previous year’s 230,941 tons. This company has 
two tipples—one operating in Pocahontas No. 3 and one in Pocahontas 
No. 4 seams. Railway service is and car supply better than in pre- 
vious year. The principal difficulty in keeping up production at these 
mines is extreme Pin ox of labor in the Pocahontas coal field. 

Algoma Central & Hudson Bay Ry.—Mr. Home Smith, a pepresenmetsve 
of the railway bondholders, has been added to the boards of the Lake Su- 

or Corporation, Algoma Steel Corporation and other companies. 

Your directors have had before tham continuously the question of the 
indebtedness of the Lake Superior Corporation under the railway and ter- 
minals guarantees. The arrears of "Toterest at June 30 approximated 
$2,000,000. Although a settlement has not been effected so far, we are 
hopeful that an equitable solution will be brought about and are working 
harmoniously with the bondholding interests to this end. 

Earnings of the Algoma Central Ry. Co. for the Four vous ending June 30. 


Showing deficit for year after deducting Railway and T bond int.} 

' ry: Gross " Net Net after Full Deficit after 

Earnings. Earnings. eciation. Interest. 

EE RTE er $1,047,741 $120,731 $23 ,127 $708,520 

Se tien condense 1,207,898 273 ,293 162,463 591,514 
 SeSeterer 1,795,707 417,912 281,936 472, 

1918 (approx.)__ 2,126,708 575,111 441,089 312,887 


The outlook as to is ho 1, but a continuous increase in 
the cost of operation pober4 spre AB a gage The la 

conditions are uncertain. From 
affairs of the railway have 


. bor situation and t+ 
the above it is evident, however, t_the 
during the past 12 months. 
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Algoma Eastern a eens the steady improvement in the 
utio: 


gross railway earnings, and the contri m made by the SS. Valcartier, the 
outcome of the year’s operations was disappoin' , all having been 
absorbed by increased operating expenses. The ke Su or Corpora- 


tion has had to render continuous assistance, financial and otherwise, and 
has made advances to the railway to enable it to build locomotive repair 
shops, &c., at Sudbury, but late delivery of materials, added _to the excep- 
tional severity of last winter, proved a serious handicap. Details of ad- 
vances by the Lake Superior C tion are set out herea . 

In conjunction with the Ca n Copper Co. (the International Nickel 

0.), the railway’s largest customer, important changes with a view to the 

provement of operating conditions, ey with increased nickel 

roduction in view, have been agreed upon. mong other things, the 
opper Co. are equipping their ore roast beds for mechanical handling. 
will reduce the operating mileage and render unnecessary the use of 

two es of cars as at present. Steel cars to fit the new conditions are being 
pro qi 

As will be seen by the accounts submitted, the result of the year’s rail- 
way and steamship operations is a deficiency of $130,615, after deducting 
depreciation amounting to $89,499. [See separate statement above.] 

A change in the directorate and management of the railway in agreement 
with the Canadian Cop Co. has been effected, and W. H. Farrell, from 
the Grand Trunk Ry., Toronto, became General Manager June 24. 

Notwithstanding the unfavorable result for 1917-18, your directors are 
hopeful as to the future. In order to place the finances of the railway in 
a satisfactory condition, a further loan by the Lake Superior Corporation 
up to $200,000 has been authorized. 

Trans-St. Mary’s Traction Co.—Without deducting anything for interest 
or depreciation (other than equipment), the net earnings for year ended 
June 30 last amounted to $9,593, and for the three years prior to the re- 
ceivership only averaged $8,701. A sale of the pro y will of course be 
made by the Court, with the concurrence of the ndholders (the Lake 
Superior Corporation and the Som Steel Corporation). It is improba- 
ble that the full amount of the bonds will be recovered, although a new 
30-year franchise altogether has just been obtained. Due provision has 
been made out of the Se wath income for our investment in the pro y- 

Outlook.—The full interest is being paid on the income bonds and the 
outlook is such as to encourage all concerned. 

Investments.—These consist of the following: 





Promissory 
Par Value of — Owned. ———Bonds Owned—— Notes 
Holdings. Common. Preferred. 1stM. 2d M. Pur. Mon. (old). 
Operating Cos. $ $ $ $ 
Alg C & H B Ry.a5,000,000 -__--._. ------ ZIS.BD .... Sannes a 
Algoma East Ry 1,000,000 1,000,000 __-._-. --.--- ------ pape 
b mStM Tr. 400.000 # #£=+...-... SRE aimee: oe 82,128 
IN ORE ESI eee ge eee ae iene’ 
Alg St Corp,Ltd 15,000,000 10,000,000  -..... - __--- 5,800,000 ---- 


Other companies . ere Se 
(2) Invest. (old) for which provision must be made— 
Ont L Sa~ Co.d14,000,000 6,000,000 
Spanish itiver P 

& P Mills, Ltd e924,542 
L Sup Land Co. 4d200,000 
Mich L 8 PowCof3 ,095,537 
Other companies 11, 
ep a! Fe ees .; | ere 

a Stock held by L. 8S. Corp. subject to voting trust. b Now in hands 
of receivers. Stocks and notes of no value and now written off. d Not 
represented by assets. e Balance remaining at debit of investment after 
crediting proceeds of sale of the corporation’s entire holdings of common 
and preferred stocks of the paper co., $924,542 to be written off. f Bal- 
ance remaining at debit of investment account after credit proceeds of sale 
of corporation’s holdings in the power co., $3,095,537 to be written 
off. g¢ Discount on Ist M. bonds issued, $75,981 to be written off. 

Balance due by Sub. Cos. (Aggregating $297,739 as at June 30 ’18.) 

Advances to Algoma Eastern Ry. Co.— 

(1) wcares jd 2d ms on equipment owned by Algoma Rolling 

oO. 


hy RR I Ras eae aa ie $84,403 
(2) Secured on locomotives sold to the Railway Co_________- 41,700 
(3) Unsecured—General advances______.-.._..-_--.-----. 150,439 

Charges against the Railway Co. to June 30 1918 and un- 
I IR i da a 21,196 


[The comparative income accounts were given in V. 107, p. 806.] 
INCOME ACCOUNT LAKE SUPERIOR CORP, YEAR END. JUNE 30°18 
Interest on Purchase Money bonds of Algoma Steel Corp. ($290,- 

000); dividends on stocks of sub. cos. ($700,000 preferred 

div. from Alogma Steel Corp. and $5,000 from Brit. Amer. 

Express Co.), other income ($53,759) __-._---.-..--------_- $1,048,759 
Deduct—Int. on Ist M. bonds, $264,700; int. on bank advances, 

$5,128; drilling mineral property, $20,944; egn. exp., $55,713_._ 346,485 
Interest on income bonds 150,000 
$552,274 
4,541 


TO; a i ca ol raed ins iain del 
Balance brought forward from previous year 


Total 











te an ipa tibiae as ae cal Na eb dillinien ae allaey > o> x te nation ome smear eiatiiaiatia nina $556,815 
Deduct—Ascertained loss on holdings in Trans St. Mary’s Trac- 
ee. ee re ae ire 349,194 
Reserved against further depreciation in values and losses in 
CGE Vici icnn nto dkacuak dn ancotwacendun 150,000 
NS: WN: TN cans Ba en cabo o asc cbaacnenne $57 ,621 
BALANCE SHEET JUNE 30. 
1918. 1917. 1918. 1917 
Asseis— $ $ Liabilities— $s 
Invest. & secur__a46,997,979 48,198,126] Capital stock_.._.40,000,000 40,000,000 
Real estate, &c_.. 307,786 246,697 | First Mtge. bonds 5,294,000 -5,294,000 
Accr. int. on Alg. Income bonds___. 3,000,000 3,000,000 
St. bds. owned. -...... 24,167 | Accounts payable_ 2,359 25,750 
Due by sub. cos... 297,739 308 ,871 | Accrued interest_- 22,058 22,058 
Accts. receivable. 275,408 283,347 | Coupons unpaid_.. 254,263 210,188 
Proc. of sale of inv. 572 572 | Reserve account__See note a 710,953 
CE es wae 22,051 82,896 | Voluntary relief 
Mineral lands, &c-_ 48,773 66,703 eR Sa 8,625 7,875 
Miscellaneous - - - - 29,355 5,374| Income account... 57,621 4,541 
Cash for unpaid 
interest coupons 104,263 58,613 
Div.rec’dsub.cos. 555,000 --..-_-_- 
ye 48 638,926 49,275,365! Total ......... 48,638,926 49,275,365 


a Investment and securities, $46,997,979, after transferring $860,953 
from reserve account and writ off losses. 

The company had (as of June 30 1918) contingent liabilities on its guar- 
anty of principal and interest of $10,080,000 bonds of Algoma Central & 
Hudson Bay ~ i $2.500,000 Algoma Eastern Ry.; $15.691,.900 Alzoma 
Steel Corp., Ltd., Ist & Ref. bonds, and $4,999,527 Algoma Central Ter- 
minals, Ltd., bonds. 

INCOME OF SUBSIDIARY COS. (EXCL. ALGOMA CENT. & H. B. RY.CO.)— 
YEAR ENDED JUNE 30 1918. 





Net Earn. Interest, Deprec., Dios. Balance, Total Surp. 
Company. from Oper. Rentals,&c. &c., (met). Paid. for Year. June 30 "18. 
Alg. , 
ee $184,229 $225,346 Stee bacense def .$125,894 def.$498,094 
Brit. Amer. 
Express __ 6,741 PIERS REE a5,000 sur. 1,914 4,086 
Sault Ship- 
eee ee OSE > tenkae 2 eee Oo 
Fiborn Lime- 
stone Co. 35,317 902 ae sur. 19,106 50,246 
Cannelto: 
C.&C.Co 221,412 31,270 Bee ekadae sur. 103,585 205,758 
L. Su r 
Co. 97,761 Cr.356 64,291 645,000 def. 11,173 138,631 
Alg. Constr. 
& Eng.Co Cae: Shades “3 ee “sebe an sur. 3,628 3,628 
Algoma Steel 
COR saad *6,001,892 1,058,052 *3,986,445 a700,000 sur. 257,396 764,038 
$6,551,495 $1,315,041 $4,242,099 $750,000 sur.$248,562 $668 ,292 





* For details see Algoma Steel Corp. profit and loss account in a subsequent 
statement. a Paid to Lake Superior Corp. b Paid to Algoma Steel Corp. 





—_ 


BALANCE SHEETS OF SUBSIDIARY COMPANIES, JUNE 30 1918. 
For Algoma East. Ry. and Alg. Steel Corp., see separate reports herewith .] 








noite’ Sica tssprest” sniping steel Moducts 
‘press DP 
Assets— Co., Ltd. Co., Ltd. ‘o., Ltd. ‘o., Lid. 
Invest., prop. & equip... $120,000 $100,396 BeeeGee .  - wtdige 
Accounts receivable_-___ Be SE OF kde Ce? api 
| AS 10,119 1,890 $511 
CE ees acca: 2. eee SNe ee ashe wth 211 
Liabilities— 
Capital stock .....___ $700 $100,000 $225.000 $8 
First Mortgage bonds__ 190.000. |. .k wanbas Gee >) “eetigan 
Accrued interest__._____ BOC k 3: {tae OE 2a 4 ees 
Accounts pevable Pa Wteiacs <i Teena aaa 7.812 1,890 714 
Profit and loss, surplus. ____ . ee aa el eta 
Accrasa Gepreciation.... - sccaui © =o Shs | See epee ee Oe 
Total each side______ $122,500 $111,897 $298,389 $722 
Fi Cannelton Lake A Const. 
Limestone Coal & Coke Superior & Engineer’g 
i. $288,780 $1,537,705 “$905.132 -’¥66-702 
PTT Sha penccesame . , ‘ » . 
Benveees OF Na. es 217,102 ee 
I ce 26,194 163.8 71,855 24,447 
gecrents receivable____ et 399,857 176,971 2,347 
SU fue thon oc tsk. 3,557 30.299 72,387 10,951 
Suspense accounts_____ ,02 272 01 50: 
Funds in trustees’ hands  ______ Ste: eee oS eee 
Liabilities— 
Capital stock -...._.._ $250, $500 .000 50,000 $100,000 
Accounts payable______ 29,016 595,885 178,201 80,322 
Accr. for deplet. & depr_ 28,110 487 ,492 6 lca 
First Mtge. bonds.....  ______ Seve ° > = oe ae US eee 
Profit and loss, surplus_ 50,246 205,758 138,631 3,628 
Total each side______ $357,373 $2,166,135 $867 ,680 $183 ,950 
—V. 107, p. 806. 


Pierce Oil Corporation (of Virginia). 
(Official Statement—Earnings. Etc., for Five Mos of 1918.) 
An official statement to the N. Y. Stock Exchange in re- 
gard to the listing of the stock and bonds (see a subsequent 
page) as of Aug. 16 reports in substance:  - 


Organization—Capital Stock.—The present business was started in 1857 
at St. Louis by John R. Finlay & Co. In 1869 name was changed to 
H. C. Pierce & Co., and in 1877 to Waters Pierce & Co. In 1878 was in- 
corporated under laws of Missouri as Waters Pierce Oil Co.; and reincor- 
porated with same name in Missouri May 29 1900. The Pierce Oil Cor- 
poration was organized on June 21 1913 under the laws of V 


inia and 
acquired all the assets and assumed all the liabilities of Waters Pierce Oil 
Co. Charter is perpetual. 
Share Capital— Capital Stock. Par. Preferred. Common. 


At nization June 21 1913, 


I 8 ne ene $21,000,000 $100 $10,500,000 $10,500,000 
(None of above-mentioned preferred stock was ever issued.) 

June 25 1914 increased to__..-- F 000 25 (All one class) 

Dec. 23 1915 increased to_-___-_- 33,000,000 25 (All one class) 


On June 25 1914, when the capital stock was increased to $30,000,000, 

$25 per share, the holders of the $10,500,000 common stock of par value 

100 per share were given the right to exchange the same for an equa! par 

value of stock at $25 share, on the basis of four shares for one, and all 
but $194,079 50 of said common stock has been so exchanged. 

The $18,564,250 outstanding stock has been issued for these purposes: 
oH In exchange for stock of Waters Pierce Oi] Co________-__- ,500,000 

2) Issued in part exchange for shares of Pierce Fordyce Oil Ass’n 3,986,250 
(3) Issued in part gy for Mexican Fuel Co. (Maine) stock 

Fae Ripe RRR Re pie ee, GTR EN TAD tet 2,257,500 

(4) Issued for conversion of $40,500 Pierce Oil Corp. 2-yr. notes, 

dated Feb. 1 1918, on basis of $12 50 per share—3,240 

‘el ae cee WE i tne ce alas wes an koke sens 81,000 

(5) Sold to obtain working capital for the corporation ___-_____ 1,739,500 

Of the $33,000,000 authorized stock, the remaining $14,435,750 is 
reserved as follows: For conversion of 6% debentures due 1924, $9,406,000; 
for conversion of 6% gold notes due 1920, $2,468,250; leaving stock un- 
issued, $2,561,500. 

The corporation acquired i * purchase the entire 36,023 outstandin 
shares of beneficial interest in Pierce Fordyce Oil Association (doing busi- 
ness in Texas) for the following consideration: 159,450 shares of Pierce 
Oil Corporation at $25, $3,986,250; 2-year notes due Feb. 1 1920, $155,300; 
cash, $16,247; demand notes (since paid), $134,035: total, $4,291,832; 
thereby acquiring all of its assets and assuming all its liabilities and said 
certificates of beneficial interest acquired were deposited with the Guaranty 
Trust Co., depositary for the trustees under the debentures. The Pierce 
Fordyce Oil Association was merged into the Corporation Dec. 31 1917. 

Stocks Owned.—The corporation owns stock in the following companies: 


Where Par Capital Owned 

Name of Company— Incorporated. perSh. Issued. Pierce Oil. 
Pierce Navigation Co., Inc__-_- Virginia $100 $50,000 $50,000 
Eupion Steamship Co., Ltd...-Great Britain £1 £50,000 £50,000 
Pierce Pipe Line Co_-__--_------ Texas $100 $1,000.000 $1,000,000 
Mid-West Producing Co-_-_-.-.--- Oklahoma 100 100,000 51,000 
Mexican Fuel Co See 50 ape _Maine 100 500,000 500,000 

Owning Mexicana de Com- 

ON Se ape Ps Mexico 50 2,000,000 2,000,000 


The Mexican Fuel Co. of Maine, carried on the books of the company at 
$1, is in process of liquidation. 
Five Oil Refineries Owned, Each ee By pe Gasoline and Fuel Oil. 
ca 


Nos. 1, 3 and 4 incl, produce lu g oil and wax: 3 and 4 asphalt, 

—Daily Aver. Output- 

Daily Capac. Total a ts No. (bbls. 42 gals.) 

Location— (bbls.) Acreage. (bbls. me ta 1916. 1917. 1918 

1. Sand Sp’gs,Okla_12,000 221 930,000 2 5,042 6,286 7,400 

2. Ft. Worth, Tex_11,000 169 484,000 125 4,927 4,686 7,290 

3. Texas City, Tex. 3,000 148 552,000 150 1,640 1,056 628 

4. Tampico, Mex_-12,000 63 924,000 450 6,200 3,450 915 
5. Vera Cruz, Mex. 5,000 6 146,060 50 * * * 





* Not operated during pastisix years, but resumed operating June 20 1918. 

Also has a plant at St. Louis for compounding and mixing lubricating 
greases of all kinds. ‘ 

Oil Leases Owned.—The corporation owns a number of valuable oil leases 
in Oklahomo, Texas and Mexico, although it has not yet gone extensively 
into the business of neo these leases, which are carried on the books 
as an asset and are held for future development. 


Oil L s Owned— No. 0 No. of Daily Produc, 
Summary of ease: Acres Wells. ‘Bois. 
1. Oklahoma .-.-.-.--..---------------- ‘ q 
2. Arkansas . ...-----<---2- ene -e-en= 5,532 0 0 
“NERS ERS oat 57,813 9 25 
B. BEGNNOO. cccntaeecnen-seecunnn eh os 9,000 6 231 


Pipe Lines.—The corporation owns in its own name a pipe line of 6-inch 
diameter from Tiger Station, near Drumright, Okla., to Sands Springs re- 
finery, 35 miles, with man meg Snes in the Cushing, Okla., oilfield, 
and with storage tanks in the field with a capacity of approximately 503,000 
bbis. This is a private line for the sole purpose of supplying crude oil to 
the Sand Springs refinery. This line has a ca ty of about 11,000 bbls. 
per day, and is now running an average of 8,200 bbis. per day. 

The Pierce Pipe Line Co. of Texas, of which Pierce Oil Corp. owns all 
the stock, owns an 8-inch pipe line from Healdton Field, Okla., running 
south about 100 miles to the Fort Worth refinery of Pierce Oil Corp., hav- 
ing gathering lines throughout the Healdton oilfield, and with st e 
tanks in the field and at pumping stations with ca ty of 600,000 bbls. 
This line has a capacity of about 20,000 bbls. y, and is now run 
an average of 8, bbis 4 day. {Com ering of $1,000,000 Ist M. 
seria] 6s of the Pipe Line Co. in V. 107, p. 611.] 

Railroad Tank Cars.—The corncss tien owns 328 cars of 6,000 bbls. 
ca ty each; 445 cars of 8,000 bbl. ca ty each; 606 cars of 10,000 
bbls. capacity each. These stand on its at a valuation of $1,980,- 


752 09, although the market value of these tank cars at the present time 
approximately 


would be $5,000,000. 
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ip.—Directly or thro 
— “st Date Purchased. Gross tons. Capacity. 
S88. Eupion (tank ship.) 


subsidiaries entirely owned, owns: 
Cost. 


E ss. Spee. Mar.* 31914 3,575 30,000 bbls. $391,487 

M stor ship Semmens (tank) Nov. 171916 3,253 33,000 bbls. 1,177,205 

8S. Mexicano (tank ship)_Oct. 31912 2,265 20,000 bbis. 260,599 

Motor ship Solarina- - - - - - Sept. 301917 (Cargovessel) 300tons. 73,771 
REE, cc nicvubesonsw Various ovss pembeiedieedee 2, 

$1,915,260 


Delivery Equipment.—This corporation further owns: 


Deliver Tank Wagons & 
Bor Dreme. Gene.” Horses. Automobiles. Other Vehicles. 
79,193 11,770 21,159 2% 


722 187 687 
r re distributed in approximately 17,272 cities and towns 
Soootad’ ie) nom Oklahoma, Arkansas, Texas, Lousiana and Mexico, 
through 1,004 main distributing stations conveniently located to cities. 
Ditidends No dividends have been paid by the Pierce Oil Corporation, 
the greater portion of its earned surplus havyng been invested in capital 
and working assets. 


Dividends Paid by Waters Pierce Oil Co. between 1903 and 1909. 

1903. 1904. 1905. 1906. 1907. 1908. 1909. 
$1,800,000 $2,400,000 $2,800,000 $2,400, $1,800,000 $2,000,000 $100,000 

Note.—The decline of dividends paid in 1909 may be explained by the 
fact that the company at that time suffered a loss ageregatin approximately 
$2,500,000 arising from litigation in the State of Texas. ese difficulties 
have now been overcome and the rights of the Pierce interests have been 
festored in that State. 


Dividends Paid by the Pierce Fordyce Oil Association. 
1911. 1912. 1916. 
$150,000 $475,000 $90,000 $216,138 
Output.—The following is a statement as to the output of the corporation 
and its subsidiaries (bbls. of 42 gallons capacity): 
1917 (Yr.) 6 Mos. ’18 1917 (Yr.) 6 Mos. '18. 


1910. 





Refined __-_--- 697 ,207 376,366 | Crude, fuel & 
Gasoline__.__ 1,118,894 569,821 eR” | BCE 1,755,419 1,300,943 
Lubricating oils 170,141 95,506 | Mex. road oil_ 73,224 74,407 
Linseed oil! _-_- 3,507 194 | Miscellaneous 67,103 33,981 
Turpentine___ 8,363 4,533 

Ee OS goat ceeds nearness Sen 3,893,858 2,455,751 


STATEMENT OF NET INCOME AS CARRIED TO SURPLUS. 


Pierce Oil Pierce Fordyce 

Period— Corporation. Oil Assn. Combined. 
a ates loss$101,561 prof.$28,373 loss $73,188 
ik ki ce keen wie prof316,787 332,706 prof649,493 
EE ED as ma aca uine wi wee & 1,393,778 1,057,298 2,451,076 
pF | SR aera 1,044,861 564,628 1,609,490 
5 months ending May 31 1918 (com- 

nr ere 2G, Bh Beli acnwe i. wasn. ¢ pommel 1,140,192 


PIERCE OIL AND SUB. COS. TRADING AND PROFIT AND LOSS 
ACCOUNT FOR THE 5 MONTHS ENDING MAY 31 1918. 





Gross profit from sales__ $1,846,752 | Interest on floating debt_. $131,243 
Pipe line profits___....-- $171,821 | Int. on debs. & gold notes. 290,491 
Miscellaneous (net)_.._-.- 3,483 | Depletion and deprec’n_._. 380,130 
3i75.304 Provision for Fed. taxes_-_ 80,000 

EIS Sa ana $175,304 ene nermmene 
er rs ce Se Wn bs woSenswebebomeae $1,140,192 





x Miscellaneous profits (net), $102,213; less miscellaneous expenses 
(net), $98,730; balance, $3,483. 


BAL. SHEET OF CORP. AND SUB. COS. [1917 figures inserted by Ed.]. 

Assets— May 31 '18. Dec. 31 ‘17. 
Oil lands, leaseholds and development in Okla., 
Ark., Tex. and Mexico, $19,635,017; pipe lines, 
gathering lines, &c., $2,156,438; total, $21,- 

91,455; less res’ve for dep]. & depr., $436,584_$21,354,871 $22,438,370 
Real estate, buildings, plant equipment at re- 


fineries, distributing stations, &c____._.-_-_- al0,598,181 10,582,769 
Tank steamers and barges...-.-........----. al,769 366 1,790,476 
© RRR SASTEES VE) SSR RRaB SS ge ore al,967 547 1,991,022 
Stable and garage equipment____.._......------ a?#2,314 273 455 
IS SOLES cw nimnwe a’ 98,350 409,238 
Drilling tools and equipment___-_._..-_---_--- {. 2 ORS 61,105 


Advances to Compania Mexicana de Combustible- oS ts 
Investments in id-West Producing Co______-- 7h ge Ren pres Te 
Miscellaneous sundry investments_____._._--- Bo.h 4 38,109 
Treasury stock 
Mexican Fuel 9.» Maine (stock $500,000, all 





I I Oe renee Frees 
Inventories of merchandise, materials and supplies 6,439,080 5,265,825 
IE SEIN os soscxinn cn ts 0b ecb tiv hs aos te ew ac se evens vi 2,739,518 {2,639,766 
I a Sian aia diate 50,684 

(a TM RES rR RS ER eas MAUS SSR Ce 882,958 869,526 
Interest, insurance, prepaid___..............-- 471,813 394,003 
ARLE TR PREIS) ea A URI ge Magn Ae Le Rage AN RIE 5 $48,282,459 $46,753,664 
Liabilities— ‘ 
Capital stock issued and outstanding__________ *$18,108,250*$17,485,750 
6% Sinking Fund debentures, due July 1 1924... 9,523,000 9, ,000 
6% 5-year Conv. Gold notes, due Dec. 31 1920. 2'000:000  2'000;000 


6% 2-year Conv. Gold notes, due Feb. 1 1920___ "155,300 
ge EER ERE ee Cael 763 
Pipe line construction 6% loan_......_.__.___-_- 1,000,000 1,000,000 


Mortgage on M. 8S. Pennant____._..._......_.- 630,418 630,418 
a tae ae 3,162,321 2,741,412 
Accounts payable and accrued items__________- 2,130,414 2,612,402 
I a Si ee a 2 | Seana 


Pierce Fordyce Oil Association..___________- 12,500 911,250 
i i RS pi ete ale end Crate aseat 6,149,011 5,848,198 
arned surplus, Dec. 31 1917_..............-. MN 8 
NIBP eae 1,140,192 2,845,363 





WARTS ANE wu netnawkaae mek usink be utine haat $48,282,459 $46,753,664 


* Note.—Since the date of this balance sheet there have been issued 18,240 
shares which, at $25 per share, amount to $456,000, making the total stock 
outstanding Aug. 15 1918 $18,564,250. 

a After deducting reserve for depreciation. 

See also news item on subsequent page.—V. 107, p. 611, 507, 408. 


Algoma Steel Corporation, Limited. 
(Report for Fiscal Year ending June 30 1918.) 


The report of the Lake Superior Corporation cited above 
says in substance: 
Control.—The Lake Superior Corporation is now repossessed of all of 


its holdings in the Algoma Steel Corporation, transferred by the London 
committee, and its directors are Sue Unrasbene of the Steel compen 





y. 
Tonnage — 1917-18 1916-17| Tonnage— 1917-18 1916-17 
Coal imported.....995,064 765,031|Pig iron -.-.----- 314,188 348,519 
Diets cars ae ko Gi AT ES 
ae cpgemtaned 379'040 405954 res spas Se, 


The production of steel ingots and of finished steel was thus considerably 
in excess of the previous year, steel ingots practically reaching the 500,000 


tons mark. 
Practically the entire output consisted of shell steel, with relatively small 
tonnage in merchant bars. As in 1916-17, production has been governed 
by the War Trade and Imperial Munitions boards. Conditions have been 
somewhat difficult as regards labor and materials, but under existing cir- 
_Cumstances, especially as regards shipments from the United States, it is 
difficult to see how the situation co have been improved. 
m Dividend.—A dividend at rate of 7% on the pref, stock holdings of 
zou tion in the Algomss Steel Co; has been received. The Steel 
orporation is provided with orders well into next year at prices which 
should be remunerative. 





Additions.—Blast Furnace No. 4, with estimated capacity of 400 tons 
per day, has been completed and since , “¥ has been continuously operated; 
on several occasions the tonnage for the 24 hours exceeded the 500-ton 
mark. Although this furnace cost considerably more than was expected, 
= is a a important element in balancing up the iron with the steel-mak- 
ng capacity. 

One battery of 25 Wilputte by-product coke ovens will be completed 
about Sept. 1. A further 25 by-product coke ovens of the same t have 
been ordered for completion by the end of the year. It is expected that the 
new ovens, plus the rebuilt ovens, will provide ample coke making capacity 
for the blast furnaces and the plant generally, 

With the completion of the foregoing, very little remains to complete 
the blast furnace and of the pom. 

Description.—A booklet illustrative of the activities of the Algoma Steef 
Corporation is being mailed to each shareholder of the Lake Superior Corp. 

Power .—The Great Lakes Power Co. is supplying power as e q 

Silica Brick Plant.—To lessen dependence upon outside supplies, a brick 
plant is being erected for the manufacture of silica brick; provision has been 
made for the manufacture of ingot moulds, steel castings, for the double 
burning of dolomite, &Xc. 

Ore Properties, &c.—Operations at Helen Mine have ceased entirely. It 
is now a question of recovering all plant and material that is capable of 
being recovered. Progress has been made in developing the new siderite 
body adjoining Helen Mine, but we are moving slowly on account of 
the excessive cost of present-day conditions. Operations at Magpie Mine 
have been interfered with considerably by shortage of labor. 

The ore supply situation has been strengthened by two long-term con- 
tracts for the supply of ore on favorable terms. In addition, a supply of 
manganese ore has been acquired for ferro-spiegel. 

So far as the importation of raw materials is concerned, the company’s 
requirements would appear to be assured. 

inancial Policy.—In view of the necessity for mill development, the re- 
building of the by-product coke ovens, &c., we are convinced that conserva- 
tion is the only possible policy. Our aim is to have the Algoma Steel Cor- 
poration emerge from war times as a well-balanced plant able to hold its 
own with any competitors. 

Subsidiaries.—On_ account of the additional working capital necessary 
in these times, no dividends are being received from the Cannelton Coal 
& Coke Co. and from the Fiborn Limestone Co. (Compare Lake Superior 
Corporation above.) 

Sale of Vessel, &c.—In the absence of rail business and of the enforced 
removal of practically all small steamships from the Great Lakes, the 
steamer Wade, 3,000 tons, has been sold. Much surplus and obsolete 
plant has likewise been disposed of. 

Financial Status.—The financial situation, as disclosed by the belance 
sheet, is very encouraging, es ially keeping in view that during the year 
over $2,000,000 has been added to property account, and that additional 
stocks carried and increase in accounts receivable have necessitated the tying 
up of an additionel $2,300,000. Apart from the bonded debt, there were 
no loans outstanding June 30 1918. 


INCOME & PROFIT & LOSS ACCOUNT FOR YEAR END. JUNE 30 1918. 


Wet -onrnings Trager a os ok i kc bcd ena $6,001,892 
Dividend (Lake Superior Coal Co.)_._......-___..-___-_---- 45,000 
pe | MRS omit Seer cn a MERE LS EIEN SMa $6,046,892 


Deduct—Iinterest charges on purchase money M. 5s, $290,000; 
on ist & Ref. M. 5s, $784,199; city debentures, $8,227; mtges. 
on real estate, &c., $15,337; total, $1,097,763; less interest on 
Renvesbencantey, Bt 5s eck chi Sica i Ah ca ik os cs cian ne 

Set aside for sinking fund, &c., in respect of Helen Mining prop'ty $1 Sed 


1,058,052 





Int. during constr’n, previously chgd. to capital, now written off- ,052 
Ascertained loss on brick plant after dismantling and sale of salvage 87,910 
Provision for saw mill plant & equipment unsaleable_-_-__--_---- 25,000 
Rebuilding of coke ovens and by-product plant____________--- 500 ,0' 
Steel Hill Falls power plant, depreciation, &c___...__._.----- 100,000 
Stock in Lake Superior Coal Co. written down____.._..-.----- 45,0 
Income tex_____- ELE IIE LEI ISS AE RED OSES ES 52,452 
Reserved against abnormal cost of new plant and equipment--_--a1,000,000 
Vor general donbemeee oo ee kee wue b1,500,000 
Dividend on pref. stock for year to June 30 1914_______--_---- 700,000 
Balance, carpluts, tee We ro a ee $257 ,396 
Add balance at credit of profit and loss account, brought forward 506,643 


Balante carried Gorwei « .o3 oo se Saas $764,039 


a This, with $600,000 provided in the previous year, represents approxi- 
mately 30% of the cost of new plant and equipment for the fiscel years 
ended June 30 1916, 1917 and 1918, in which years such cost was greatly 
above normal. , 

b The entire provision made by the Algoma Steel Corporation over the 
past seven years, not only for general depreciation but for all other contin- 
gencies of the nature of depreciation, averages slightly under 3% B50 annum 
on its property and investment accounts of approximately $45, ,000. 


BALANCL SHEET JUNE 30 1918. 











Assets— TAabdilittes (Continued) — 
PROOGW . ck sdéwcawenesna x$42,757,325 | Ist & Ref. M. 5% gold bds_z$15,691,900 
Moneys invested in subsidi- Deb. bonds of city of Sault 

ary and other companies_. 1,695,039} Ste. Marie, Ont....------ 162,229 
Funds in trustees’ hands_-_-_- 206,619! Accounts payable___------- 2,288,202 
Products on hand__..-...-- 191,091 | Dividend on preferred stock, 
Material and supplies___--_- 6,208,440} balance unpaid____------ 550 ,000 
Advance paym’ts on ore, &¢- 123,672 | Accrued interest on bonds-- 221,625 
Sundry debtors__..__._.___. 3,213,237 | Suspense account__.------- 167 ,993 
"9 SE ROR TS. 1,410,820 | Reserve for depreciation, &c. 5,248,852 
Suspense accounts ______-_- 88,596 Profit and loss, surplus-_---- 764,039 

| See pier ess ie te $55,894,839 | 

Lhabilities— | 
Costes stock, common---_-_- ney eye 
referred 7% cumulative___yl0, ¢ | 
Purchase money 5% bonds... 5,800,000! Total___.-.----------.-- $55,894,839 


x After deducting $5,430,257 transferred from reserve and de reciation 
account. y Dividends in arrears from July 1 1914. z First & Refunding 
Mortgage 5% gold bonds, authorized issue, $30,000,000; outstanding, $16,- 
016,358, less niedged as security for city debs., $324,458.—V. 106, p. 1797. 


RI 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Improvements and New Rolling Stock, &c., Under 
Federal Control.—Amounts Expended to Date.— 

See ‘‘Current Events and Discussions” on a preceding page. 

Alabama & Vicksburg Ry.—Semi-Annual Dividend.— 

This company, we learn, paid in April last a semi-annual dividend of 
3% % on its common shares.—V. 107, p. 290. i 

Algoma Central & Hudson Bay Ry.—Earnings, &¢c.— 

See Lake Superior Corp. under “‘Reports” above.—V. 106, p. 1795. 

Ann Arbor RR.—Federal Manager.— 

See Pere Marquette Ry. below.—V. 107, p. 603. 

Atlanta Birmingham & Atlantic Ry.— Outlook for Sept.1 
Interest Payment on 5% Non-Cumulative Income Bonds.— 


The Columbia Trust Co., trustee for the issue, has been advised by the 
railway company that as the property has been taken over by the Govern- 
ment and no contract has been agreed upon, the Company is not = a pom 
tion to file a, statement of its earnings: Rime past, in an effort to secure an 

e Railro: tration foér som ° 
advance on anteuae of rental, sufficient to take care of the interest due 


joy 1. The trust company will promptly announce the pt of any 
unds for the co n ent in question. . 
The income Coe hoy given in epteny for receiver's certificates of 
the reo railroad company.—V. 107, p. 603, 285. 


Atlanta Terminal Co.—F eder al M Sane Gado cumeittay, wit 
Tv. inted Federal Manag . 
E. T. Lamb has been app ., effective Sept. 1.—V. 105, p. 2093. 


headquarters at Atlanta, 
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Augusta Southern RR.—Deferred Interest Paid.— 
Announcement is made that funds are now in the hands of J. P. Morgan 
& Co. to pay the interest due June 1 last on the $400,000 First C " 


Mtge. 5% gold bonds, payment of which deferred 
of grace authorized in the mortgage.—-V. 104, p. 1898. ee 


Aurora Elgin & Chicago RR.— War Finance Corp. n 
of Financing.—Announcement is made by the War Finance 

orp. of conditions under which it will assist in financing 
this company and plans for fulfilling these conditions are 
making satisfactory progress. As reported in the Cleveland 
“Plain Dealer,”’ the facts are as follows: 

The company will create a new issue of $1,219,000 3-year 7 4 % Collateral 
Trust notes, dated t. 1 this year, secured by the Company's First & 
Ras Mtge. bonds at 75. Of the fund required, the War Finance 
Corp. will loan the company $219,000 subject to the follo conditions: . 
Southern Traction Co. bonds be extend: 


(1) That the maturity of the $1, ,000 per: E Aurora 
ed from June 1 1919 to Sept. 1 1921. 


(2) That the banks holding the Aurora’s $237,500 ed notes sub- 
scribe for $200,000 of the new 734% notes at par and accept the company’s 


unsecured notes for the balance. 

(3) That the holders of the company’s $800,000 6% Collateral Trust 
notes maturing Sept. 1 this year ex their notes, par for par, for the 
new 744% notes. The foregoing plan would enable the company to pay 
the interest on its bonds due June 1 and July 1 this year. 

It is understood that the bond and noteholders directly concerned have 

t6 conditions 1 and 2 and that condition 3 also probably will be ful- 

ed. Holders of the Collateral Trust 6% notes are requested to send 

- aeiately to the Girard Trust Co., Phila., for exchange into notes 
e new e. 

Fares.—The company has recently had its fares in Elgin and Aurora 
raised to six cents straight; it has had lighting rates increased 25%, power 
rates 33 1-3% and freight rates 25%, and some further increases in rates 
on facilities it furnishes are -—V. 107, p. 801. 


Birmingham (Ala.) Lt. & Pow. Co.—6-Cent Fare Rejected. 

The voters of Birmingham, Ala., recently voted to defeat the 6 cent fare 
provision for this company.—V. 107, p. . 

Canadian Pacific Ry.— Vice-President.— 

W. R. Macinnes succeeds George M. Bosworth as Vice-President in 
charge of traffic_—V. 106, p. 2010. 


Central Crosstown RR.—Conveyance.— 
See New York Rys. below. Compare V. 107, p. 401, 82. 
Chicago & Illinois Midland RR.—Vice-President.— 


F. 8S. Peabody, Second Vice-President of this com J. has been elected 
Vice-President with headquarters at Chicago, and H. M. Hallock, General 


M er, has been elected Vice-President with {headquarters at_Taylor- 
ville, Ill. The position of Second Vice-President and of General Manager 
has been abolished.—V. 93, p. 1599. 


Chicago Milw. & St. Paul Ry.—WNo Dividend Action.— 

The directors on Aug. 29 held the usual monthly m and adjourned 

without action on the dividend. This is the sighth consecutive meeting ad- 
journed with the dividend still held in abeyance.—V. 107, p. 82, 694. 


Chicago St. Paul Minneap. & Omaha Ry.—Divs. Paid. 
The dividends, as announced, of 344% on the preferred stock and 2}4% 
on the common stock, payable Aug. to holders of record Aug. ro- 
vided that the en have then received from the Federa Admfnis- 
tration of Railroads sufficient money therefor either by way of advancement 
on just compensation or otherwise,”” have been paid.—V. 107, p. 695, 603. 


Christopher & 10th Streets RR.—Conveyance.— 
See New York Rys. below.—V. 106, p. 498. 


Cincinnati Newport & Covington Ry.—Fare Increase. 

The Covington (Ky.) Board of Commissioners have adopted a resolu- 
tion presented by Mayor Craig offering to enter into a new contract with 
the South Covington & Cincinnati Ry., whereby fares may be increased 
from 5 to 6c.—V. 106, p. 1688. 


Cincinnati Traction Co.—Street Ry. Ordinance Passed 
by Council.—The Cincinnati City Council on Aug. 23 passed 
by a vote of 25 to 3 the revised street railway ordinance 
stipulating a sliding scale system of fares based on the cost 
of service with 5 cents as the initial fare. 

Mayer Galvin announced that he would sign the ordinance after which 
it will become operative Sept. 23 unless ped by referendum proceed- 
ings. ‘These provisions are binding until the expiration of the revision 


period, April 27 1931. A resume of the provisions of the were 
published in last week’s issue. Compare V. 107, p. 802. 


New Norwood Franchise.— 

The Norwood City Council has heard a renwal franchise proposed by 
the Cincinnati Street Ry. and the Cincinnati Traction Co. to o te cars 
over the streets of the city. The present franchise, gran in 1909, 
does not aan for 16 years, but the companies are willing to pay the city 
of Norw a franchise tax to provide a shorter headway between cars 
and to make an extension of the Northern Norwood route if the proposed 
grants are renewed for a period of 25 years.—V. 107, p. 802. 


Cleveland Cincinnati Chicago & St. Louis RR..— 
Jurisdiction Extended.— 


Federal Manager E. M. Costin has had his authority extended over 
Muncie Belt Ry. and the Indianapolis Union Ry.—V. 107, p. 695. 


Cleveland Union Terminal Co.—Incorporated.— 

This company was incorporated in Ohio on Aug. 26 with nominal capital 
stock, which is to be increased later. Through the company the financing 
and building of depot will be accomplished as rapidly as possible. An 
ordinance is to be introduced in the City Council which, if approved by the 
voters at the fall election, will result the new union passenger station 
bens situated on the southwestern corner of Public Square and on land 
adjoining. The incorporation is a preliminary step towards the culmina- 
tion of the project. 


Colorado Midland RR.—Government Offer.— 

A Washington press dispatch states that Director-General McAdoo has 
again offered to pay this company a rental of $100,000 a year if the corpora- 
tion would continue operation instead of ‘‘scrapping”’’ the road as has been 
threatened. His reiteration of the offer was made after a conference with 
Colorado public interest representatives. The road, which is being 
operated under direction of a court order, has refused a rental of less than 

,000 a year.—V. 107, p. 695, 603. 


@’Columbus Delaware & Marion Ry.— Strike Settled .— 

A strike of this company’s employees at Marion, Ohio, has been settled 
under which the trainmen are to receive from 33 to 38 cents an hour during 
the period of the war, the scale to be advanced annually 1 cent an hour for 
6 years of service. it is said that the increase amounts to about $7,000 
per annum.—V. 106, p. 715. 
is Commonwealth Power Ry. & Light Co.—Deposits.— 

* Announcement is made that a majority of the bondholders have deposited 
under the plan for the refunding of the $8,000,000 6% bonds, due May 1 
last. For details, &c., compare V. 107, p. 291, 501. 

Denver & Salt Lake RR.—Federal Control Decided Upon 
—Wage Claims to Be Paid.—Official notice from the U. 8S. 
Railroad Administration has been given that this property 
has been taken over by the U. S. Government. : 

Receiver’s Certificates.—The U. 8. Railway Administration, which closed 
the contract Aug. 23 by which it takes control of the road, is to urchase 


receiver's certificates approximating $1,462,000. This money used 
to pay debts and make improvements and the certificates of the ionnieee 

xc a first lien on the property. The distribution of the fund is to be 
as " 





IN site whch otis shatn ak th $260,000| Wage arrears._.....---.- $152,000 
Fuel and material______- 300,000 irs and betterments. 600,000 
Equipment trust notes... 150,000 OE id Sodus ccn wre $1,462,000 


Yearly Rental.—For the use of the road the Government will pay ecousting 
to the average earnings for the three years preceding the war, which 

make the yearly rental about $351,000. this sum the bondholders 
probably will receive nothing, as it will all be swallowed up in the items 


above enumerated. 

Receiver and Manager W. R. Freeman is quoted as saying: 

“I am eminently satisfied with this outcome of the controversy. I 
have foreseen for some time that Government control was the only solution 
for the difficulties of the Moffat road, and have been peas g since Aug. 5 
to achieve that result. The recent Government offer of $1,300,000 as a 
loan under restrictive terms could not possibly have solved the troubles of 
the road, and Rome Re for that Bo arma oft 

esterday i received a telegram offering unrestricted and un- 

limited financial aid from the Federal Government, which I felt compelled 

in the interests of the road to e result that the road now comes 

under Government control. Judge Class, no less than 

myself, is gratified with this assurance that at least during the period of the 

— a ice of the road is guaranteed to the people of Colorado and of 
on. 

{Under the plan of the Government to make a loan of $1,300,000, it was 
stated that such Federal loan should become a first lien, taking’ precedence 
over all other liens except the equipment m _—Ed.] 

from Washington states that 
y spend $600,000 in repairs on the road, but 
given as to settling liabilities other than the wage ims. 

It is not known whether Mr. Freeman will be by the Court or 
by the Federal Government. Under the statutes fill both posi- 
tions. The immediate payment of $180,000 in back wages, and the addi- 
tional peyment of $62, is provided for as soon as the amount is allowed 
by the Court. Compare V. 107, p. 695, 291. 


Detroit & Mackinac RR.—Federal Manager.— 
See Pere Marquette Ry. below.—V. 106, p. 2648. 


Detroit Bay City & Western RR.—Federal Manager.— 
See Pere Marquette Ry. below.—V. 103, p. 1117. 


Detroit United Ry.—Rate Increase Granted.— 

The I.-S. C. Commission on Ane. 27 ted this company magn 1d 
fare increases ranging from 25 to 50%. be two cents 
a mile plus a five-cent fare on the street car lines of Detroit. All mil 


and uced fare tickets will be withdrawn from sale except school tick 
and children’s rates.—V. 107, p. 695. ei 


Eastern Texas Electric Company (Beaumont and Port 
Arthur, Tex.)—Offering of 3-Year Notes.—Stone & Webster, 
New York, Boston and Chicago, are offering at 98 and int. 
to yield 734 %, $750,000 3-year 7 % gold coupon notes, dated 
Aug. 1 1918, due Aug. 1 1921, but callable as a whole prior 
to Aug. 1 1920 at 101 and int. and at 100 and int. thereafter 
upon 30 days’ notice. A circular shows: 


“Passed by the Capital Issues Committee as not invompettine with the 
national interest, but without approval of legality, validity, worth or se- 
curity. Opinion No. A-1398.”’ 

Interest F. & A. at office of State Street Trust Co., trustee, Boston. The 
company agrees to pay interest without deduction for any normal Federal 
income tax up to 2%. Denom. $100, $500 and $1,000, interchangeable, 
with privilege of registration as to principal. 

Company.—Does the entire electric lighting, power and railway business 
in Beaumont, Tex., the entire electric lighting and power business in Port 
Arthur, Tex., and operates an interurban electric way between Beau- 
mont and Port Arthur, about 20 miles. Population served about 60,000. 

Purpose of Issue.—To retire the present e of J 6% coupon 
notes, due Dec. 1 1918, and will be applied to the retirement of the com- 
pony’ floating indebtedness now amounting to $300,000 which has been 

curred for additions and extensions. 

Capitalization upon Retirement of the $500,000 Notes. Authorized. Outst’g. 
Mortgage 5s, due Nov. 1 1942._-._--.-._-------- *(See below) $1,423,500 
Beaumont Traction Co. Ist 5s, due 1943 (Mtge. closed)$600,000 272,000 
Three-year 7% notes, due Aug. 1 1921_-__---------- 1,000,000 50,000 
Pref. 6% cumulative, stock, par $100_-------------- 1,450,000 1,400,000 
Common (paying 5% divs. per annum), par $100_-.-1,400,000 1,400,000 


*The amount of bonds authorized under the m e is not limited, 
but further bonds can be issued only under the guar restrictions. 
The indenture under which the notes are issued provides that no further 
bonds will be sold by the company unless the proceeds of the sale are ap 
plied to the retirement of notes of this issue. - 


Gross Earnings Since 1905 of Properties Now Owned. 

1905. 1907. 1909. 1911. 1913. 1915. 1917. 
$262,280 $346,221 $362,520 $433,901 $502,225 $723,091 $938,074 
Earnings for the 12 Months ending June 30 1918. 

Gross earnings_-....--.-- $1,018,128|Int. on outstanding bonds-_$84,775 
Net, after taxes._._....- 455,891 | Balance 92,220 

Income from other sources 21,104 


Franchises.—In Beaumont the electric lightin 
expire in 1963; railway in 1961. 








Int. on $750,000 7% notes_. 52,500 
g and power franchises 

In Port Arthur the electric eng ond 
on private right of way. 


power franchises expire in 1943. Interurban largel 
eT eae company is under Stone Webster management. 
Pan Fe » D- . } 


Georgia Ry. & Power Co.—Rate Situation—Litigation.— 

Attorneys for the company, in order to secure an increase in street car 
fares, have filed with Judge George Belkin the Sopra Court at 
Atlanta, a petition for mandamus against the Georgia RR. Commission 
to compel that body to take over and decide the question of putting higher 
rates into effect in the city. 

In its recent opinion the Georgia Commission held that the raise was 
ustified, but that it was without jurisdiction to pass on the question. 
rare. the commission recommended an increase to the City Council 

Oo} tlanta. 

The City’ Council on Aug. 22, over the veto of the Mayor, instructed 
counsel to file an injunction the Georgia Ry. & Power Co. to 
prevent the company from m an increase in other charges for gas 
and electric light, as recently authorized by the State Railroad Commission. 
It was also pro by the resolution that the city attorney take action 
to separate entirely the ownership and management of the Georgia Ry. & 
Power Co. and Georgia Ry. & Electric Co. Compare V. 107, p. 802, 696. 


Grand Rapids & Indiana Ry.—Federal Manager.— 
See Michigan Central Ry. below.—V. 107, p. 291. 


Indianapolis Union Ry.—Federal Manager.— 
See Cleveland Cincinnati Chicago & St. Louis above.—V. 103, p. 1888. 


Kansas City Clinton & Springfield.—Federalized. 
See Missouri Kansas & Texas Ry. below.—V. 106, p. 1901. 


Kansas City Mexico & Orient Ry.—General Manager.— 
A. DeBernardi has been appointed General Manager of this company’s 
lines, with headquarters at Wichita, Kan.—V. 107, p. 603. 


Kansas City Rys.—Freight Service Started.— 

This company has instituted an arprens and freight service between the 
interurban freight station of Kansas City and a terminal in Independence 
Mo., the cars running over the company's tracks and another terminal 
at Zarah, Kan., 18 miles over tracks of the Kansas City, Lawrence & Topeka 
Ry.—V. 107, p. 402, 291. 

Lehigh Valley RR.—Sale of $15,000,000 Ten-Year6% 
Collateral Trust Gold Bonds.—Drexel & Co., Phila., and the 
First National Bank, N. Y., have sold at a eg rice 
of 97% and int. from Sept. 1, yielding about 6. Jos 15,- 
000,000 10-year 6% lateral Trust gold bonds dated 


Aug. 31 1918, due Sept. 11928. Denom. $1,000 o*, $1,000, 
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$5,000, $10,000 or $25,000 r*. Bankers Trust Co., N. Y., 
trustee. Int. M.&S. (See also adv. DOM? 
The eemable at 103 and int., at opt company, 
—~¥ #7$500 000 page multiple thereof, on ° 1 1923 and on 
1 and Sept..1 of any year thereafter, on 30 tice. The 
company will assume the payment of the Pennsylvania State tax, and also 
agrees to pay ae ag come tax which it may lawfully pay, to an 
amount not exceed J. 
— in addition to being a direct obligation of the com- 
a | el saa oy beh pledge wie the trustee under a collateral trust 
éemen i llateral: 
$1,000 4 Oe arrale Terminal Ry. First Mtge. 444% bonds, due 
Nov. 1 1966 (guaranteed as to principal and int. by Lehigh Valley RR.). 
$2,600,000 Consolidated Real Estate Co. Mtge. 4% pee due Feb. 1 1956 
(guaranteed as to principal and interest by the aT Valley RR.). 
$17°400 000 Lehigh Valley RR. General Consolidated Mtge. gold bonds, 
due May 1 2003; $12.000,000 of said bonds bearing int. at the rate of 5%; 
d bearing int. at 414%; $4.400,000 bearing int. at 4%. ‘ 
1e trust agreement will provide that the com y may withdraw the 
bonds oelpinally pledged ae pubestate eae therefor under conditions 
tect f th nds o a 
et, phn thas outstanding stock (par value $50) amounting to $60,- 
608,000, upon which it has paid dividends since 1911 at the rate of 10% p. 8. 
The U. 8. Railroad Administration has informed the compan pg e 
Director-General will interpose no objection to the issue an e of these 
bonds. 


Admitted on Philadelphia Exrchange.— 

The Stock List Committee of the Phila. Stock Exch 
to the unlisted department of the exchange Lehigh Vall 
6% collateral trust gold bonds, due 1928, deliverable 
V. 107, p. 603, 501. 


ittle Rock (Ark.) Ry. Electric Co.—Fares.— 
Lette 2h 4 withdrawn its petition asking the City Council to 
ant a franchise amendment permitting a fare increase from 5 to 6 cents.— 
Y. 107, p. 501. 


Macon (Ga.) Ry. & Light Co.—6-cent Fare.— 

The City ‘ of Macon, Ga., on July 31 passed an ordinance allowing 
the company to charge 6 cents for fare until one year after the war, when 
the fare will automatically return to 5 cents.—V. 101, p. 694. 


Manhattan & Queens Traction Corp.—Wage Increase. 
Effective Aug. 19 conductors and motormen of this company received 
an increase in aes the present scale being from 50 to 55 cents per hour.— 
V. 106, p. 2450. 


Milwaukee Ry. & Light Co.—Fare Petition.— 

This company and the Milwaukee Light, Heat & Traction Co. have 
filed a petition with the Wisconsin RR. Commission for a further revision 
of fares in Milwaukee City and suburbs be increased not by raising the 
single fare above a nickel, but by increasing fares outside of a limited 
central zone, wherein 5-cent fares are compensatory, so that riders beyond 
that zone shall pay rates “fairly proportionate to the cost and value of the 
service rendered.’’—V. 106, p. 2450. 


New Bedford & Onset Street Ry.—Fare Finding.— 
The Massachusetts P. 8. Commission has issued a findi epproving a 
general fare increase on this company’s lines, subject to modification with 
to the use of tickets. The cash fare on lines was formerly 5 cents, 
with a ticket rate of 4 1-6 cents. In 1915 the commission allowed the fare 
to be increased to 6 cents and the ticket rate to 5 cents, and since Sept. 3 
1917. the fares have been on a straight 6-cent basis. The company now 
claims that its income is still insufficient and the latest schedule filed cails 
for a cash fare of 7 cents, with a ticket rate of 6 cents upon certain desig- 
nated portions of the system.—V. 107, p. 697, 501. 


N. Y. New Haven & Hartf. RR.— Water Routes Essential. 

. 8. C. Commission has granted this company aut! y to continue 

rm: AAA of steamer and barge lines through subsidiary companies. The 
com y's ition has been before the Commission since Jan. 6 1914. 

e subsidiaries are the New England Navigation, the New England 
Steamship and the New Bedford, Martha's Vineyard and Nantucket 
Steamboat companies, o ating steamers between points in Connecticut, 
Massachusetts, Rhode Island and New York, and tugs and lighters in 
New York and Boston harbors.—V. 107, p. 604, 182. 


New York & Queens County RR.— Wage Increase.— 

Effective Aug. 20, conductors and motormen of this company received 
an increase in wages from 27 to 31c. an hour, to 41 to 50c. an hour.—V. 106, 
p. 402, 83. 


New York Railways Co.—Acquisition of Title of Central 
Crosstown Line.— 


The conveyance has been recorded as of Aug. 
property of the Central Crosstown RR. v.f0 
of the Christopher & 10th Streets RR., . 106, p- 498) to this com- 
pany, consequent to the sale at foreclosure July 24, when the pro y, 
offered for sale by Referee Fox was bid in by the Guaranty T Co., 
N. Y., trustee, for $2,114,000 subject to mortgages of $460,000, namely 
250,000 Ist Mtge. 6s, due 1922 of the Central Crosstown RR. and $210,000 
st Mtge. as oe Oct. 1 1918 (extended from 1898) of the Christopher & 
Streets $ 

, A deficiency judgment for $1,496,487 was entered on Aug. 17 in the 
County Clerk’s office at N. Y. in favor of the Guaranty Trust Co. of N. Y. 
against the Central Crosstown Railroad Co. of N. Y. The judgment 
grew out of the foreclosure sale.—V. 107, p. 501, 402. 


Northern Ohio Traction & Light Co.—Zarnings.— 


e has admitted 
R. Co. 10 year 
when issued.— 





17 of the title to all the 
7, p. 401) and leasehold 


Your ended sia 18. nag | 17. 1917 18. 191617. 
Grose carnings...6,813,328 5,947,813| Fixed charges__1 119 945-280 





Oper. expenses.4,416,354 3,486,309 | Pref. dividends- ‘301.692 


Depreci 
Net income--_2,396,973 2,461,504 
Balance, eaneas TOP Te FO. os wc ncoccnknw dees 
—vV. 107, p. 83. 


Ohio River & Western Ry.—Federal Manager.— 
See Pennsylvania RR. below.—V. 98, p. 690. 


Pacific Gas & Electric Co.—Sacramento Fares.— 

The California RR. Commission for an investigation of fares at present 
charged with a view to making new rates that will net the compen? a fair 
return on its investment. The present fare is 5 cents.—V. 107, p. 803, 604. 


Pennsylvania RR.—Authority Extended—Federal Mgr.— 
G. L. Peck has had his jurisdiction extended over the Ohio River & West- 
ern Ry.—V. 107, p. 697, 604. 


Petaluma & Santa Rosa Ry.—Plan Approved—Inc.— 


ation... 235, 





777,161 1,233,614 


The California RR. Commission has approved the reorganization plan 
of this company, the details of which were given in eztenso in V. 106, p. 


Incorporation .— 

The incorporation of the successor company, the Petaluma & Santa 
Rosa RR. Co. was announced Aug. 23 in San Fran , Cal., the new 
company baying $1,250,000 authorized capital stock, par value $100.— 

§ . y 


Pere Marquette Ry.—A uthority Extended—Federal Mgr.— 
¥. H. Alfred, Federal Manager, has had his authority extended over the 
Detroit Bay City & Western - (V. 103, p. RRs Ann Arbor RR. 
V. 107, p. 603), the Detroit Mackinac RR. (V. 106, p. 2648), the 
ort Huron & Detroit and the Port Huron Southern RR’s.—V. 106, p. 


Philadelphia Rapid Transit Co.— Wage Adjustment.— 
The National War Labor Board has approved this company’s action in 


voluntarily increasing the wages of its men to correspond wit d 
someared fe electric railway controversies by the th the ‘Com 
pare . , Dp. o 





———— 

Life Insurance for Employees under the Amended Co- 
operative Plan.—The directors on Aug. 26 for a 
,000,000 insurance policy with the Metropolitan Life 
Insurance Co. of New York, in the form of a blanket policy, 
effective Sept. 1 1918, under which each employee a year 
in the service may secure a $1,000 policy to ‘be given into 


his custody in accordance with the plan. An official state- 


ment adds: 


comtiele tation, so she mening sired i retee of te, opens 
om on and, also, n 
per month pension payable under the terms of the 


Pithe eres of life i licy favorabl 
e terms t e insurance po are most fav e to the em- 
ployees. Many of the older employees could not, except for this plan, 
secure insurance upon their lives at any price. In the event of the em- 
—- leaving the service, the insurance company undertakes to 
such employee without requiring a physical examination. 
engage in military or naval service are not insured while absent, but are 
assured of reinsurance as soon as they return to ree ge of the company. 
Because of the great inroads made by the draft an otner Goverpmental 
activities, only about 7,000 of the company’s employees of a total of 10,000 
have as yet become eligible by being one year in service. Practically all 
of the eligibles have signed the cards approving the plan and the insurance 
coronas <tteckve under this blanket policy as of Sept. 1 will approximate 
$7,000,000. This amount will increase as the newer men become Joon ag 
by_ being in service one year until a possible $10,000,000 may be taken. 
It is interesting to note that in one instance a man who has been with the 
oumneey for many years has been paying at the rate of $72 a year for a 
$1, policy. Under the co-operative plan, he will be enabled to obtain 
the same tection, plus sick benefits 10 50 per week and a $40 monthly 
a ‘or an annual outlay of $12. ie general comment is that the 
iberality of this plan is not to be found in any other lodge, society, organiza- 
tion, or association. 
The lanation is that this is one of the first fruits of joint on epetative 
effort under tne improved plan. y pooling the interests of many t d 
employees, plus the contribution of $120,000 per year by the company, 
it is possible for each individual member to obtain a measure of protection 
in time of adversity that otherwise would be beyond his means. 


Annual Meeting to be Postponed till Oct. 16—Annual 
Report to be Deferred until P. 8. Commission has Opportunity 
to Consider City Contract.— 


The annual stockholders’ meeting regularly called for Sept. 18 will, it is 
announced, be adjourned until Oct. 16, and the completion of the full 
annual report for the year ended June 30 1918 will be deferred until after 
the date set by the Public Service Co m for their consideration of 
the city contract. 

As the action of the Commission on this important matter will be far- 
reaching in its effects on the future financing of the company and the 
transportation facilities supplied to the public, the management is anxious 
to be in position, when submitting the annual report to the stockholders 
In October, to recommend such pol as may be made necessary by the 
decision of the Public Service Co: n. 


— Figures .—Following are the results for year 1917- 
18: 


INCOME ACCOUNT YEARS ENDING JUNE 30, 











1917-18. 1916-17. 1915-16. 1914-15. 

Passenger earnings-_--~-_- $29,318,138 $27,504,041 $24,871,255 $22,971.59 
Other receipts__...___. 1,125,813 * 1,049,574 968,089 872,011 

Pe ovnentnknnwae $30,443,951 $28,553,614 $25,839,344 $23,843,606 

x penses— 

Maintenance_____._-_- $3,544,220 $2,712,121 $2,.506.731 $2,435,415 
Reserve for renewals... 1,022,372 1,570,921 1,369,171 1,141,126 
Oper. of power plants.. 2,576,845 y 151 1,441,42 1,417, 
Operation of cars_....- 7,843,021 7,129,739  6,447,07 6,205,1 
SONU. wnt: nines 1,750, 1,498,826 1,343,3 1,329,8 
On dcniwmsateenminian 1,845,455 1,398,413 1,264,701 1,348,723 

Total expenses_____- $18,582,581 $16,004,171 $14,372,428 $13,877,433 
Net earnings._._..._._ $11,861,370 $12,549,443 $11,466,916 $9,966,173 
SS eee cs: $2,268,492 $2,280,180 $2,308,780 $2,259,471 
ON “Ra .365,891 7,365,393 7,365,432 7,364,997 
Sink. fund city :ontract 120,000 120,000 120,000 120,000 
Dividends. _._____- (5%) 1,499,583 (5)1,499,278 (2)599,011 ---.-- 

Renae $11,253,966 $11,264,851 $10,393,223 $9,744,468 
Balance, surplus_...._- $607,404 $1,284,592 $1,073,693 $221,705 


Income Account.—For July 1918 and 1917.— 

Month of July— 1918. 1917. Month of July— 1918. 1917. 
Gross pass. earns_$2,629,895 $2,346,259 | Net from oper_._-$1,045,715 $1,007,919 
Other income_-_-_- 96,368 91,134 | Fixed charg 814,287 811,331 


BO ce 
Gross earnings.$2,726,263 $2,437,393 Balance, surplus $231,429 $196,588 
The abnormal increase [11.85%] in gross earnings, it is pointed out, has 

been sufficient to offset the increased expenses up to the close of July, but 

the large increase in wages made effective Aug. 4 will serve to increase 

materiaily the cost of operation for the succeeding months.—V. 107, p. 803. 


Puget Sound Traction Light & Power Co.—Proposed 
City Operation of Street Car Lines in Seattle.— 


Officials of the city of Seattle, Wash., on Aug. 21 submitted a proposition 
to this company of municipal operation under leases of all street car lines 
in Seattle. This action is taken following the inability of representatives 
of the company and of the city coming to an agreement on the fare situa- 
fon. The letter submitted to the company containing the proposal says 
n part: 

The city of Seattle is desirous of leasing for the period of the war, and 
for six months thereafter, the street railway lines and neceary ry: 
ment of the Puget Sound Traction Light & Power Co., situated within 
city limits of Seattle, and wilt pay therefor as rental the average net 
earnings made by the company during the years 1913, 1914, 1915, 1916 
and 1917, inclusive, on its street railway system. It is understood that the 
lease will carry a provision for the returning of the property to the com- 
pany in as good condition as when the same was taken over, 0 


rdinary 
wear and tear thereof excepted.'’ Compare V. 107, p. 604, 402. 
W ages.— 


A new contract between this company and its trainmen has been ratified 
effective Aug. 1, providing for an eight-hour day. The new wage scale 
increases the present wage from 33c. to 40c. an hour to 50c., 55c. and 60c. 
an hour.—V. 107, p. 604, 402. 

Rhode Island Co., Providence.—Fares.—In a state- 
ment filed with the Public Utilities Commission at Provi- 
dence on behalf of the new 5-cent zone fare proposal, which 
is expected to add approximately $1,900,000 a year to its 
revenue, the company says in brief: 


It was estimated that the (present 2 cent 
an added revenue of approximatel $500,000 
revenue for May 1918 showed an 








zone system would produce 
annum. The passenger 
as the zone system of $39, 


crease un 
554, or 8.82 M 17, and the June 1918 showed an increase over 
June 1917 af $350 yA while in July 1918 it showed a falling off 


,973, or 8:3 Zo. 
able weather in the early pare of the month ad to the fact that many of 
able weather in the ear oO 6 mon 
our ovnees ofp im war jservh oP, wae other probably had to curtail 
on account o e cost 5 
The result for onde enemies saael July pi 1918 ie oe deficit of $410,425. 
m, in 


The report of the Special Commissio w e present zone 
Was recommended, was yy upon operating expenses for the year 
ended Dec. 31 1917. Since that there have been substantial increases 
in the cost of material and labor. 

The increase in cost of labor is due largely to the 
be granted to the employees of this 


increases which had to 
company on May 18 1918 These 








Ave 31 1918.] 


— 
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increases are estimated to a’ 5,000 month ,000 
Gall dow @ addition te the wane eee re oe 


per , 
for in the agreement with the 
union, effective June 1 1917. 

The employees, who are members of the Union, presented in July a 
petition to the National War Labor Board asking for a flat rate of 60c. per 
to scan d oak outs - of the company Ganiae 

wage 3 for other employees as are 
of their association. Tk lo untioretocd taok te Wan Lune Dent any 
hand down its decision in this case some time in September. It has already 
handed down numerous decisions, and properties of about the size of the 
ie Co. have had the wage for motormen and conductors fixed 

at _ approximately + nett od hour. 

If such a wage is fixed for our employees, it would add to annual operating 
expenses about $900,000 per year and would make the operating expenses 
exceed the estimated revenue under the present zone system by nearly 

000, leaving no funds w! er to i 


¢ in the erty, be it, dividends OA lig Senaalagrecemeitenee 
men pro . or rentals. 

Up to July 31 1918, inforder to enable the Rhode Isiand Co. to meet its 
fixed ¢ ‘d it has received loans from the New York New Haven & 


Hartford RR. Co., which owns the_entire capitalistock of the Rhode Island 
Co., 96,855 shares at . Which amounts to 99.€55,500- Now that the 
New Haven road has taken over by the U. 8. Railroad Administra- 
tion it has no funds —_ Rhee vl ° assistithe Rhode Island Co. and 


It been considerab!e! care that the Rhode 
Island Co.'s deficit for the 12 months ending§Dec. 31 1918 would be at 
least $750,000, but this may be increased to $1,000,000 if an increase in 
— to 45 cents per me m4] granted the Labor Board. 

© new schedule, which\is‘a m ion‘ of the present zone ’ 
provides for the contracting of the t 5-centiarea around the centres 
of traffic, and combines substantially what are now two 2-cent zones into 


one 5-cent zone. , 
on aaa of the apt Ford, Bacon & Davis a om ~ to oe 
e compan making ou © pro zone system. engineers 
evtimated that the revenue\from the proposedssveieis would give, an tn 
crease over the presen appro y $1, é 1 : 
— in nen social conditions are so changed by tne war that 
‘ewer e ride than now. 
(The quarterly rental of $233,600, due Aug. 28, to the United Traction 
& lectrie Co., was paid pene from cash in hand eget orcas it is 
stated, exhausting current funds), supplemented by a loan of from 


a Providence bank on the security of $70,000 bonds of Narragansett Pier 
RR. Co.]—V. 107, .p. 805. 


San Francisco-Oakland Terminal Rys.—6-Cent Fares. 

The California Railroad Commission"on Aug. 14 fixed a new rate to be 
charged by the San Francisco-Oakland T nal Railways‘*on its street 
cars ween Berkeley, Alameda, Oakland, Piedmont, Emeryville and San 
Leandro, including transfer privileges for trips in the same general direction 
within those cities, on a basis of 6 cents instead of 5f€cents as at present. 
Additional he are.to be Kane or on + pete of a gens multiple instead of 
a 5-cent multiple as now, po ou e the 5-cent zone. 

In connection with the fare decision the California Railroad Commission 
has granted this company the authority of spending $1,181,979 for im- 
provements.—V. 107, p. 697, 402. 


Texas Midland RR.—1I.-S8. C. Commission Report.— 

The “Railway Age’”’ in itsjissue of Aug. 30 reviews the Inter-State Com- 
merce Commission report on the valuation of this company, which renders 
final decision on the carriers’ objections to the tentative finding. 

The Commission found the original cost to date of the property to be 
$2,892,360 94; the cost of reproduction new $3,461,356 and the.cost of re- 
production less depreciation $2,597,442.—V. 105, p. 1802. 


Third Avenue RR.—Sirike.— 
A number of motormen and conductors on this company’s line voted to 
—_— last week because it was alleged that certain of their number had been 


rged for wearing union buttons. Service on the line, however, has 
not been materially impaired.—V. 107, p. 803, 83 


Underground Electric Rys. of London.— Strikers Return. 

Striking employees of the London tube system on Aug. 26 decided to re- 
turn to work under an understanding arrived at with the Ministry of Labor 
that the question of equal pay would be considered.—V. 107, p. 803, 502. 


United Rys. Co. of St. Louis.—Receivership Petition.— 

This company's attorneys have filed an amendment to dismiss the re- 
ceivership petition filed recently =z John W. Seaman, of New York. 
The motion for the dismissal set forth that the ee did 
not state sufficient cause for action was vague and ind te and did 
not allege the same liability on the part of all the defendants. It also 
asserted that Mr. Seaman did not seek an adequate remedy within the 
United Railways corporation before going into court. A similar motion 
to dismiss the original receivership suit filed eight months ago was sustained 
by Judge Dyer in the U. 8. District Court at St. Louis.—V. 107, p. 697. 


United Rys. & Electric Co. of Baltimore.—Fares.— 
Announcement has been made that, effective!Oct. 1, fares on the com- 


any’s lines in the City of Baltimore and suburbs will be increased from 
Scents to 6 cents.—-V. 107, p. 403, 292. 


Vermont Valley RR.—IJnterest on Notes.— 
Announcement is made by Receiver Hustis that the semi-annual interest 


due Aug. 31 on the $2,300,000 notes will be paid on presentation at the 
Treasurer's office.—V. 106, p. 930. 


Vicksburg Shreveport & Pacific Ry.— Dividend.— 

Dividends of 24%% each have been declared on both classes of stock 
for the half-year to Dec. 31 1918, payable Aug. 20, on the common to hold- 
ers of record Aug. 20 1918, and on the pref. to holders of record April 5 
1918. The payment of these dividends, we are informed, has been delayed, 
awaiting the approval of the Director of Finance.—V. 107, p. 182. 


Wages.—Recommendations to Increase RR. Clerks’ and 
Laborers’ Pay.— 


The Board of Railroad Wages and Working Conditions has recom- 
mended to Director-General of RRs. McAdoo higher wages for track 
laborers and certain classes of clerks, the advance suggested ranging between 
15 and 25%, effecting about 300,000 employees.—V. 107, p. 403. 


Waycross & Western RR.—Receiver.— 

As a result of a bill filed on behalf of holders of the First Mtge. 30-year 
5% bonds due 1943, A. K. Sessoms, Pres. of the company, of Waycross, 
Ga., has been appointed receiver. The total amount of bonds authorized 
is $710,000. aa road extends 45 miles from Waycross to Milltown, Ga. 
—v. 103, D.- 2: . 


Wisconsin Power, Lt. & Ht. Co.—3-Yr. Note Offering. 

This company’s issue of $400,000 3 year 7% gold notes dated July 1 1918 
and recently reported as offered by the Fort Dearborn Trust & Savings 
Bank, were recently offered by - G. Souders & Co., the owners and 
originators of the notes, whose advertisement of issue will appear in the 
“Bank & Quotation +. “ee for September. See description of 
offering, &c., V. 107, p. 508. 


INDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co., Inc.—Contracts, Etc.— 

Judge Mayer in the U. 8. District Court at N. Y. on Aug. 00 made two 
orders authorizing receivers George C. Holt and Benjamin B. Odell to 
make two contracts, one with the U. 8. Govt. for 4,500,000 Ibs. of nitric 
acid, and{the other with the Republic of France for 4,500,000 lbs. of picric 
acid. On Aug. 2 Judge Hand sanctioned the making of contracts to sup- 
ply the U. 8. Government with 7,000,000 Ibs. of nitrate of ammonia and 
to furnish the Requbtc of France 12,000,000 Ibs. of wet picric acid. 

“@ Special Master E. Henry Lacombe on Aug. 1 filed a report Gaatloving 
the claim"of the Guaranty Trust Co., as mi e trustee, that the sum 
$4,541,800 should be adjudged due and payable on the bonds because of 
non-observance of sinking fund and other provisions of the mortgage. The 
interest on the bonds has been pee regularly. 

It was recently announced that no further monthly earnings statements 
would be given out, though a report to the Court for the -year may be 
forthcoming shortly.—V. 107, p. 503, 183. 





Alaska Gold Mines Co.—Zarnings.— 
Results for First and Second Quarters of 1918. 


ne a 2d - lst > 

Gross vakibet prot hn  \rceel cpa. tin. Seek os RS 

duction - wanase og $371,044 Bal., loss. 8,583 4/341 

Gee rod.& 1 fig-dh7 Misc. income. - (loss) 5,665(loss)3,678 

Ship'g&smelt.ches 12.595  14.218/Total . loss_. $14,248 ,019 
23'828  22°714|—V. 107, p. 605. $s 


Adm. & gen. exp_ 
Aluminum Co. of America.— Aluminum Prices Continued. 
See page 759 in last week’s issue.—V. 106, p. 2452. 
American Can Co.—No Common Dividend.—The “Boston 
News Bureau” says in substance: 


There will be no dividend on the common stock this year. 
vidends has alwa., 





The il 
remote, but a definite decision 
letermin been 


ys been 
mad The d motive has 
financial, as it has been of n most fen the 


out little or no part of their large ———. 

The company is now in the middle of its period of payment of the $12,- 
000,000 notes which it sold last January to finance its enormous 1918 tin- 
ye requirements. The first maturity of $3,000,000, which fell on Aug. 
le ca and similar instalments must be cared for monthly shrowsh 

As the canning season throughout the country is now well under way, 
the big can company’s cash receipts are heavy, but against the immense 
inventory of raw materials and finished cans, which must nowadays be 
carried for manufacturers, the total does not loom up so large as ordinarily. 

In addition to the $9,000,000 notes American Can is ca a consider- 
able line with the banks and is, of course, receiving substant 
from the Government on account of its shell orders. In view of these 
factors and the large plant appropriations and the tax un directors 
— vo grange ve ee po cy of dividend Me perenne icheg Fy mam 

ings ack e business, which this run over 
$100,000,000 gross.—V. 107, p. 503, 292. ss 


American Car & Foundry Co.— War Business.—The fol- 
lowing statement as revised for the ‘‘Chronicle” in one . 
important particuiar stands approved: 

When the Government took over the railroads, one of the first moves 
dors."vin the cloning days of Xprit se Opening we Sf May atta te 
were let for $300,000,000 in freight cars am $73°000,000 in locomotives, 


a scale of buying never before experienced by the equipment companies in 
their palmiest days. 


erica Car & Foundry Co. was not only the first of the equipments 
to receive an order, but its 31,000-car allotment from the Government was 
the ~~ single car order ever placed. On May 1 it took the order. On 
June 18, or barely seven weeks later, it actually delivered a sample to the 
Federal authorities, notwithstanding the specifications of the standard car 
naturally differed from the usual type and called for many detail changes. 
So far as is known, this is a record in time. 

Since the middle of June the company has been making splendid progress, 
which its initial success indicated it would make with the big order. It 
expects to have the last car on the rails by early next year. But the com- 
pany has not been sticking altogether to its last, having for months been 
engaged in war work of the widest scope and heaviest volume. In addition 
to straight shell contracts, calling for a variety of sizes, it is doing special 
artillery work on an immense scale, turning out limbers, caissons, and other 
essentials for field service. It is also producing a considerable range of 
miscellaneous equipment. 

In fact, of the $290,000,000 unfilled orders of May 1 last, it is understood 
that at least $200,000,000 represented products other than 


regular lines. 

Lo seme words, all but the Government order was out of the usual manufac- 
ng run. 

By the nning of its next fiscal year, May 1, American Car expecta 

to have all this business off its books. Considering that before the war 


it never handled an annual gross as large as $100,000,000, the prospective 
completion of $300,000,000 business in a single twelve-month is striking 

roof of its manufacturing efficiency and rapidity of adjustment to a war 
Come: (Dow Jones & Co.)—V. 107, p. 503. 


American Locomotive Co.—Possibile St. Louis Plant.— 

An unconfirmed sopert has it that a permit for the construction of a large 
locomotive plant at St. Louis has been issued, the cost of the plant being 
stated at from $10,000,000 to $13,000,000. Should the nee result 
in the establishment of such a plant, a tract of between 200 and 300 acres 
would be required. Employment would be given to about 3,000 mechanics 


and as many laborers. An output of 40 locomotives per week is proposed. 
—V. 107, p. 804. 


American Pneumatic Service Co.—Dividend Status.— 

The Boston News Bureau of Aug. 26 had the following: ‘“The directors 
are e to meet for dividend action shortly after +» 1. In view of 
the loss of the mail tube revenue, prudence will probably dictate the passing 
of the dividend on the $6,328,800 (par $50) 2d pref. stock, which has been 
receiving 3% annually. There is ove reason, however, to anticipate the 
regular payment on the $1,500,000 7% 1st pref. The mail tube situation 
is still in statu quo. It is understood that all of the cities where the 
tubes were discarded for motor trucks the mail service suffered. At the 
Chicago stockyards the delivery delay amounts at times to four hours. Of 
course it is only fair to judge the motor truck service over a reasonable 
period of time, but oe results so far distinctly fail to justify the change.” 
—V. 107, p. 183, 84. 


American Public Utilities Co.—Zarnings.— 


2 30 Years. 1917-18. 1916-17. 1917-18. 1916-17. 
Gross earn'gs. $4,452,135 $3,819,890 | Preferred diyi- 
Net income_-_$1,626,504 $1,688,409| _ dends (6%). $267,954 $255,897 
Interest _.-..$1.376,855 $1.217,471|Balance___-- def.$18,305 sr.$215,041 


In July and April 1918 the 144% dividend was paid in 6% 5-year scrip, 
pa 5. rf war canditions.—V. 106. p. 1798. . 


American Sugar Refining Co.—Fuel Administration 
Sugar Price Plan to Stabilize Old and New Crop Markets.— 


See “Current Events and Discussions’’ on a preceding page.—V. 107, 
p. 504, 404. 


American Trona Corporation.— 

Another dividend of 344% will be paid next month by this corporation 
upon its preferred stock. In this distribution Boston investors will share, 
as a considerable part of the original financing was effected in that vicinity. 
Goldfields Consolidated of South Africa, a British corporation, dominates 
the management. 

An accumulation of 2444% was recently paid off against the preferred 
dividend account in addition to $32 a share on vendors’ stock. 

The company operates one of the largest potash deposits in the United 
States, and by reason of the high price for this product has been able to 
operate very profitably. At the present time potash commands $4 50 
per unit of K2O0 quality. (‘‘Boston News Bureau."’)—V. 107, p. 698. 


American Writing Paper Co.—Status.— 
An official of this company, in discussing the company’s business, is 
uoted as follows: “‘The company is making progress all along the line. 
ew management has made many improvements which have reduced 
7) ting expenses. We will have some new financing to do, to take care 
of our bonds which mature next year, and announcement of this will be 


made in due course. The company has large Government orders on its 
books.”—V. 107, p. 504. 


American Sumatra Tobacco Co.—Stock Inc. Voted.— 

The shareholders on Aug. 29 authorized an increase in the common stock 
from $7,000,000 to $15,000,000, the p of the increase being to permit 
the payment of a*15% stock dividend and also the issue of new common 
stock to the extent of 35% of the amount outstanding after payment of the 
dividend. ‘The matter is now pending before the Capital Issues Commit- 


tee, and the putting into operation the plan is contingent upon the ap- 
proval by that body. 


The meeting of the directors to vote a 15% stock dividend will not be held 
until another month has lapsed, because 

Georgia, under which 
698, 606, 404. 


tne requirements of the laws of 


the company is incorporated. Compare V. 107, p. 
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Fiscal Results.—The results for the years ending July 31 Central Foundry Co., N. Y.—Semi-Annual Earnings.— 
: Earnings for Half-Years ended June 30— 1918. 
1918 and wot omeng gp nae i 1917-18. 1916-17. | Total al cadkaee ater OE, DR icccenntcuncan a: oy 429 
cee are Not reported $4,758,415 Int. on 3-yr. notes $50,000 $50,903 | Other income.--------------------------------- ‘80,277 _ 52,598 
Costoftobaccosold = ------ 2,978,051 |Amort’n of dise’t 66.008 | MN. oi npc peme cnc sewstipsonsenn= $408.711 $1,050,027 
ere tor ail tamen 1,000,808 200,000 | Sinking fund and d tion....--.------------ 118,355 "118,027 
Gross profits. ..$3,731,633 $1, hry pe Res've for all taxes 1,000,000 nm for Fed NOs eee killin cs 
Baling, e-em _- $428,870 § Total dedue'ns.$1,560,078 —4700,073 | 18%, op Donds and Proportion of band Giscoune appli 
tomers’ accts... 68,494 64,887 $1,011,291 Central Tron & Coal Co., $21,503; total..." -_” 53.294) 70,000 
Dise. on notes pay. a sreagg Compal e597 we Interest on loans and bills payable.-._...____-_77_ 732 
and general int. — Other income....  ------ , i : 
an A hy 19,605 57'500| Net income....$2,164,655 $1,019,607 alance, surplus-_-.------------------------- x$199,170 *$862,000 
BALANCE SHEET AS AT JULY 31. furnace was out of blast for Tel ag Gartag thee grantor pont tion of the corund 
1918. 1917. 1918. 1917 quarter of the year O84 * Sub, oe to aie aoa additional in- 
Asseis— $ . TAabiliites— $ 1 , 000 | Come tax.—V. ioe. - 2347. 
Prop. & equip..--27,278,750 6,294,213 | Preferred stock... 1,963,500 1,000, 
Good-will_...--.- b753,721 600,000 |Common stock... 6,813,900 6,800,000 Childs Co.—17% Reduction in Common Stock Dividend.— 
aa a 479,243 _ 335,268 | 3-year 5% notes. 1,000,000 1,000,000 The directors ha e ‘declared a quarterly dividend of % of 1%,,00, on the 
Acets. receivable. 2,695,692\ 1,916,073 | Notes payable.... 775,000 a6 308 $3,999,755 ons My!» stock along wi with ith the > quarter! erly’ divid 
Notes receivable. 1,041,080/ Accounts payable- 368,369 25, of 1%% on the +4. 87,100 ) Outstanding tm Jane 
U.S. Liberty Loan Spec. res. for pros-( { 10 to holders of record A: preferred, stock. both payab e 
set SE 152,000 | 66,000 BR anh at 1,039, sont | 150 Ooo, | Paid on the common stock. —¥." ide. 'p. B14 
“2 716,268 414, ve for oth. tax ’ 
merchandise Pi.div.pay.Sept.2 68,723 35,000 City Ice Delivery Co., Cleveland. OH een i Resumed. _— 
count of growing — div. pay 00 have declared a quarterly dividend of 1 54 the $2,320,- 
EE ccnnaoces 1,796,745  799,367| Aug. 1-..-.--- 170,347 Se 000 on tetanding ( (Dec. 31 1917) capital st stock ck (Dar | $100) ayable Aug.'31 to 
Live stock Miscelianeous---- 2,083 2.076 | Pop, outstanding (Deo. 31 19 Gividesd was cee 
nm 226.005 eT OtT | Burpee ve” 9 gis'e46 1,416,513 | —¥; 106, B. 1233. 
a Sek ce ae Columbia Graphophone Mfg. Co.—Dividends.— 
es 15,153,580 10,580,281| Total --...---- 15,153,580 10,580,281 The directors have declared a dividend of $1 75 (not Ks %) per share on 





udes in 1918 real estate and buildings (book value), $7,134,566; stable equip- 
mates farm implements, $74,496; packing house equipment, $30, 157; furniture 
and fixtures, $7,404; automobiles and motor trucks, $32,125; capital stock of A. 
Cohn & Co., Inc., nominal value, $1. b Good-will of A. Cohn & Co., Inc., re- 
cently acquired, cost in common stock $800,000, less charged off, $200, 000, less cost 
in common stock and cash of acquiring Connecticut Tobaceo Corp., $153, 721. 
c The directors have reserved $1,000,000 for Federal taxes. Obviously this is but 
an estimate.—V. 107, p. 698. 


Amer. Zinc, Lead & Smelting Go.— Price Agreement .— 
See preceding pages in this issue.—V. 107, p. 


Atlas Portland Cement Co.—/Fuel | Supply Curtailed.— 
See page 761 in last week's issue.—V. 106, p. ‘9 


Baldwin Corporation of Wisconsin.—Stock Increase.— 
This company has filed a notice in So Seen of an increase in the capital 
stock from $3,700,000 to $3,819,000 


Barrett Company, New Jersey.—Merger Plan.—The 
stockholders will vote Sept. 16 on mrt The Barrett 
Co. (of W. Va.) with The Barrett Co. (of N.J.). President 
William Hamlin Childs, New York Aug. 23 1918, said: 


This consolidation of all main operations under one te head is 
intended to effect material savings in all d ments and particularly in 
respect to taxation. ‘The Barrett Co. (of N. J. oF ped owns all the capital 
stock of The Barrett Co. (of W. Va.), which it will surrender in return for 
the properties and business of the latter com pany, and assume liability for 
the a may Sh a the 5 EY ym bonds of Barrett Co. (of W. Va.), 
amounting to ted April 1 1899 and due April 1 1939. The 
Barrett Co. tot 200 Va. been the main operating and merchan 
company with $5,000, capital and assets greatly in excess of that 
amount. It has been (operated es ea Lage pad og Ee RED za 

this dual existence is now unavoidably ve and q 
This plan of consolidation will undoubtedly prove to be of great finan- 
cial,advantage.—V. 107, p. 405. 


Bethlehem Shipbuilding Corp.—Alameda, Cal., Plant, 


&c.—lIn describing this plant the “Iron Age”’ says: 

The new Liberty plant of the Bethlehem corporation at Alameda, Cal., 
will be one of the | A est shipyards in the United States. It will be twice 
the size of the Victory: plant of the Bethlehem Shipbuilding Corp. at 

tum, Mass., and will involve twice the expenditure. The plant, whi 

Geen 10 shipwa will cover more than a third of a square mile, and ham 

000 to 2,000,000 yards of dnote will be necessary. Large vessels 

rapt hae gi 4 for which have already been awarded by the 

. 8. Peship ing Board. The formal opening of the work occurred on Aug. 
%3. when ry Rey pile was driven.—V. 105, p. 1804. 


Bethlehem Steel Corporation.— Definitive Notes.— = 
efini m notes of the c on’s e secured serial 
ol ee eee be be ready for bution at the Bankers Trust Co. 
ew York, on Aug. 28. 


California Shi pbuilding. oo 
See Bethlehem Shipbuilding Corp. above. 


Note Payment.— 

The Guaranty Trust Co. of New York, trustee of the 5% notes due 
Feb. 15 1919, are prepared to pay these notes at and interest to date of 
presentation ‘and surrender by the holders, with proper income tax cer- 
tificates. 


= 


New Gun Plants.— 


Nineteen of the 26 plants planned by the Ordnance Department for the 
production of gun carriages and recoil mechanisms have completed, 
according to an announcement of the War Department. Four of the 


remaining seven plants are 98% complete, one is 05% com 
complete, and the seventh, 85% complete.—V. 107, p 


Black | Cat Textile Co., Kenosha, ae i Increase. 
This company has authorized an increase in the common capital stock 
(all one yo from $3,000,000 to $4,000,000; par, $100. None of the new 
stock, however, has as yet been issued. The company was inco ated 
Oct. 25 1916 in Delaware, and acquired the p ies of the cago- 
Kenosha Hosiery Co., the Sheboygan (Wis.) Knit vo and the Cooper 


complete. one 90% 


Mfg. Co., 0 ating an underwear mill at some. ¥ t. The company 
also has a plant at Harvard, Iil., making men's hosiery. Dividends at the 
rate of 6% per annum are No bonded debt. C. C. Alien is 


aid a3: -J. 
President. Office at Ken is. 


Black Lake Asbestos & Chrome Co.—IJnt. Payment.— 
The directors have decided upon a declaration of an interest payment of 
8% for the even on the company’s $1, 191 .500 outstanding income 
bonds. The = peyote on Sept. 1. ‘In March last a similar 3% 
was paid.—V. mie: D. 


® Brooklyn (N. Y.) Borough Gas Co.—Application for 
Higher Rate.— 


- Ly 4 compan pany Se. on Aug. “1 apaPplied 1 the P. S. Comanteston, Sor permis- 
on charge 5 per cu or gas, and to change standard 
from can er to the British thermal unit. In its application the 


beer i arn cibasiare tp aitieied teameitdied to charge $1 25, it will be 
unable to sell stock or | 
needed to enable the compan 
ents of the Commission an 
mands for ACKy ~~ a ©. 
hin bs t once, em and making the other 
men a ‘ore th 
sets in.""—V. 107, p. 698, 606. 


“ Cannelton Coal & Coke Co.—Karnings, &c.— 
Superior Corp. under ‘“‘Reports” above.—V. 104, p. 2346. 


impro 
id ab tea 





the common (no value), and a dividend of 134 %, pi referred stock 
(par $100), payable Oct. 1 to holders of record Sept. 16.—V. 106, p. 2760. 


Continental Refining Co.—Scrip Dividend. me 

The directors have declared the regular monthly dividend of 1% on the 
common stock, payable in scrip on Sept. 10 to ltders of record Aug. 31. 
The scrip will be convertible at par into common stock on any date or to 
maturity at the option of the holder. If held to maturity the scrip will be 
redeemed by the company with interest at the rate of 7% perannum. The 
same amount was paid in scrip on Aug. 10. See V. 107, p. 406. 


Cunard (Steamship) Line.—Lusitania Decliton. a 
Judge Mayer in the U. 8. District Court at aor York on Aug. 24 hand 
down a decision absol the Cunard Line of bad eng age ility for ‘ome 
resulting from the loss of the Lusitania, stating that the vessel was an un- 
armed liner with no explosives on board. The Court holds that 
should be collected from the Imperial Government , a payment 
which should be exacted at peace conference by the United States and 
Great Britain—-V. 102, p. 1542. 


Edison Elec. Illum. Co. of Boston.—Power Connection.— 
See New England Power Co. below.—V. 107, p. 406, 294. 


—- mos & Smelting iia et aaeae: in — —_ 
$33,295 364 "$40 $33'397 sites 874 $901: 179 
* Loss.—V. 107, p. 505. 


General Electric Co.— Wage Increase.— 

This company has announce’ an increase in wages for its 4,000 office 
employees at Schenectady, N. effective at a date to be set later. Be- 
sides the present — bonus, whick is to be considered as wages, an addi- 
tional 50% will be aid. Employees who owe been in their posi 
than five ‘years 1 be given 5 cairn Wages were recently oe 
among the shop workers at the plant. = Maas V. 107, p. 805, 


General Motors Corporation.— War Industries Boord’s 


Announcement on Curtailment of Automobile Output.— 

See page 760 in last week's issue. 

Stock Increase Voted.— 

The stockholders on Aug. 27 voted to increase the authorized capital 
stock from $200,000,000 to $300,000,000, the preferred being paceseond 
from x50. 000, wt~ to $100,000,000 and the common from $150,000,000 to 
$200,000,000. A bonus plan providing for the distribution of 10% of oe 
net garnings this year to employees was also approved. Compare V. 1 
D. 


Grasselli Chemical Co.—£zira Dividend of 2%.— 

The directors have declared an extra Gvidend of 3% on @ on = $15,000 poo 
outstanding common stock along with th: dividend of 
1%%. The quarterly dividend | 1% at e eg & gy wy 
been declared, all payable Sept. to hol a oO ‘record Sept. 15. The 
same amount was paid in June last A J 06, D. a 


Grinnell Manufacturing Pld mani Bond Dividend.— 
The directors have declared an extra dividend of 10% on the $1,500,000 
outstandin ng capital stock ar $100) along with the — quarterly 
oeaena of 14%, bry + ile fens. Po to bo Bereee of reco’ 22. The 


0% =m, % payable in t is said, of a fourth issue. 
On 17 the teed aia a Ay = id. It has no bonded 


debt.—v. 106. p. 
Gulf States Bteel Soro et Earnings (before tazes).— 


July, 
$98,255 


rv we Teed +1 ease. 1918—7 Mos.—1917. Decrease. 
$144.6 40 pr 3 ,027 $158. 687 |$1,636,802 $2,366,860 $730,058 


(a. ) Hackfeld & Co., Ltd.—Successor Co. Formed.— 
See American Factors Ltd., above. 


Hale & Kilburn Corp. —July Earnings.—The following 
statement is official: 


Siz Mos. to June 30— 1918. 1917. 916. LOB. 
Total net sales__..___- $1,938,328 $1,983,505 $1,519,802 $700 
Total net earnings____-_ 9,220 115,347 219. rt 
Unfilled orders__..._.- 2 469, 795 2,470,353 2,303,100 1,230,355 


* Deficit x After deductions of taxes. depreciation and one-half of the 
annual operating adjustments made at the close of the years 1915, 1916 
and 1917.—V. 107. p. 177. 


Heywood Bros. & Wakefield Co.—£ztra Dividend.— 

This company has declared an extra Gvipend # Fy oS per share on L.A out- 
standing common stock in Fourth Liberty Loan nds along with the 
regular semi-annual dividend of $3 share on ae etentine pref. stock, 
both payable Sept. 2 to holders of record Aug, 27.—V. 106, p. 2343. 


Indian Refining Co., N. Y.—Semi-Annual Statement.— 


President Theodore L. Pomeroy, N. Y., Aug. 28, reports: 
el $3038 SP ne nd Ur Sb takeing oes 
ce. n ea only 
the | roperties, the 2d Mtge. notes maturing Salas thew 1 1918 having paid 
m 
Since our last annual report we have expended $832,000 on the properties, 
of which amount approximately $625,000 — for additional tank car equip- 
ment needed to conduct our business, and $40,000 on new motor equip- 
ment for our distributing stations; the balance expended was for equip: 
ment refinery. produ to maintain the — = and increase the facilities 
u sopersies an 
"ia declared a dividend of 134% on on the pref. stock 
and ‘3%, 0 on “ey A. d. bs both payable on Sept. 16 1918 stock of 


ag * waite 30— 11238: 

ts for Half-Years re cats June 

Net income for 6 ucting all 1,580,206 1 104 158 

wend ao (334 %)105,000 (28%)840,000 

IN en dmatian ileal aie ct crea 
e for prospective taxes.......--------- 500,000 500,000 





Surplus for half-y 
The total 


total profit and I surplus June 30 1918 was $795 206, .553.—v 10o 
mS a cl ee asi 











Ava. 31 1918.] 


= = 


THE CHRONICLE 


909 








International Mercantile Marine.—British Negotiations. 
Following a special of the directors on Aug. 27, President Frank- 
lin is quoted as saying that no announcement was to 


be mad repeeans 
the sale of the company’s British ‘erring to the visit Chair- 


ne - ——, Mr. . 
aturally the ns for the sale of our British tonnage were dis- 
cussed with Mr. P cone eamey ut he did not come to this coun for any 


papas. There are many routine matters which he desired to 

bes po lee the pe gape a pew svenving Se See 6 
erstood e ann > ane company will ready for 

distribution shortly.—V. 107, p. 185. = = 


Lake Superior Coal Co.—£arnings, &c.— 
See Lake Superior Corp. under “Reports” above.—V. 101, p. 920. 


Ludlow Manufacturing Associates.—Obituary.— 


Col. C. N. Wallace, President of this com , passed away on Aug. 
26.—V. 107, p. 700. om ’ 


Marlin-Rockwell Corporation. 
This compan: uired the plant an 
Radiator Co., Phisa., for an mount sald to be 
it is understood, will be used in 
munitions.—V. 106, p. 1465. 


Massachusetts Gas Cos.—Obituary.— 
C. Minot Weld, President of the Massachusetts Gas Cos., the New Eng- 
Cotton Yarn Co. and a director in [eet many important industrial 
companies, died on Aug. 27.—V. 107, p. % 


Mathieson Alkali Works (Inc.), Providence.—Annual 
Data.—President Edward E. Arnold, Aug. 17, reports: 

The company has had to meet difficulties due in | extent to the 
existence of war conditions, ly at its plant in Saltville. (The short- 


age of fuel last winter at Saltvilie resulted in a virtual closing of the works 
for a considerable pause. 
A material addition to the plant was before this country 
war, notably a by-products plant. e costs have been greatly in- 
— by war conditions, et on oye 30 the plant was — a 
ough approaching com on. © company accordingly 
to get the profit which is to be when the enlarged plant is fully 


oe Sparen. 
© company, despite these adverse conditions, has been able to earn 
more than it has paid out in dividends. 


Distribution of Profits for Year ending June 30. 


uisition .— 

ment of the Richmond 
250,000. The new plant, 
connection with Government con for 





1918. 1917. — 1917. 
3 3 
Pica teeath tate ciamiasaie 1,225,480 1,639,584/| Bonds retired...... -..-.- 340,000 
Disposed of— es ORO ee ise is. <n 12,915 
_ Re Pes 439,023 491,191) Pref. divs. (7%)---. 215,383 221,872 
Preferred stock for Com. divs. (6%)--. 353,142 353,142 
De SO nn Cec 95,638 | Changes in cash, in- 
Liberty Loan bonds. 173,750 60,000; ventories,&c.(net) 44,182 64,826 
Combined Balance Sheet, June 30 
1918. 1917. 1918. 1917. 
$ 3 $ $ 
Real Property & Common stock.__-- 5,885,700 5,885,700 
general plant____-_ 7,641,232 6,631,424 | Preferred stock. ___- 3,169,600 3,169,600 
Franch. & good-will_2,000,000 2,000,000 | Accounts payable... 823,603 248,540 
Cs EERE 253,737 568,910|U.S.Gov.incometax —_ _ -_- 508 
Securities owned___.1,145,234 779,635 | Sinking fund_______ 92,000 17,000 
Accounts receivable. 404,034 108,873) Profit loss......-- 1,987,679 1,764,185 
Inventories & store. 965,509 848,514) Reserves _._.._.____ an a ee Pe 
Prepaid accounts... 26,939 52,539 | Totals........... 12,529,385 11,085,533 
Pref. stock purch..__ 92,700 95,639 


x Before deducting depreciation, depletion and the various U. 8S. Goy- 
ernment taxes.—V. 106, p. 1691. 


Maxwell Motor Co.—Purchase of Preferred Stock.— 

The shareholders will vote Sept. 5 on authorizing the Central Trust Co. 
as trustee to apply $144,084 to the purchase of $144,084 first preferred stock 
at not above par for sinking fund purposes.—V. 107, p. , 700. 


Mexican Petroleum Co.—Dividend Declared.— 

The directors have declared a quarterly dividend of 2% on common, 
half of which is payable in cash and and the other half in Liberty bonds, 
on Oct. 10 to stock of record Sept. 14. egular preferred dividend of 2% 
was also declared, payable Oct. 1 to holders of rec. Sept. 14.—V.107,p.811. 


Middle West Utilities Co.— Dividend Deferred.— 
The directors have deferred the payment of the quarterly dividend on 
fhe ey stock, due at this time. On June 1 last the company paid 
0 p. 


President Samuel Insull said to the stockholders: 

Public discussion clearly indicates that normal tax on incomes will be 
considerably increased. Vhile it is not altogether clear that interest- 
bearing certificates heretofore issued in lieu of cash dividends on preferred 
stock will not be taxable as income, directors, having due pognes to wishes 
of stockholders from whom they have heard, are uaded it is to best 
interests of stockholders for time being to defer declaration of preferred 
—— in certificates and allow such dividends to accumulate.—V. 106, 
p- Ss. 


New England Power Co.—Power Connection.— 

This qomgeny ont the Edison Electric Iluminating Co. of Boston have 
applied to the Massachusetts Gas and Electric Light Commission for per- 
mission to make the necessary extensions so that electricity can be inter- 
changed between the two companies.—V. 107, p. 700. 


New Jersey Power & Light Co.—Bonds Authorized.— 

This company has nted authority by the New Jersey P. U. Com- 
mission for the issuance of $81,000 of its First Mtge. 5% gold bonds, with 
the understanding that they will be sold at not less than 80.—V.104,p.2347. 


New Market Mfg. Co., Boston.—£ztra Dividend.— 
The directors have declared an extra dividend of 14% along with a quar- 
terly dividend of 2%, both payable Aug. 15 to holders of record Aug. 13 
This company, which is inco 
total authorized capital stock of 


rated under Massachusetts laws, has a 
1,200,000, of one class, par $100. 


Officers are: President, Dudley L. Pickerman; Secretary, Charles C. 
Ryder; Treasurer, Charles Walton. Office of company, 87 Milk St., Bos- 
ton, Mass., and New Market, New Hampshire.—V. 105, p. 720. 

Niagara Falls Power Co.—Eztra Dividend.— 

The directors have declared an extra dividend of $3 shrae on the 
$5,757,700 outstanding capital stock (par $100) along with the quarterly 
dividend of $2 per share, both payable Oct. 1 to holders of record . 14. 


—V. 107, p. 408 

Northern States Power Co. (Minnesota).—Offering of 
Five-Year Sinking Fund Convertible 7% Notes.—The Guaranty 
Trust Co. of N. Y., the Illinois Trust & Savings Bank, Bon- 
bright & Co., Inc., H. M. Byllesby & Co., Inc., and Spencer 
Trask & Co. are offering at 96 and int., to yield about 8%, 
$2,000,000 five-year Sinking Fund Convertible 7% gold 
notes dated Aug. 15 1918, due Aug. 15 1923. To be au- 
thorized, $3,500,000; to be presently issued, $2,000,000. 
See also advertising pages. 

“*Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or 
security. Opinion No. A968.” 

Interest F. & A. 15 in N. Y. or Chicago without deduction for any tax 
or governmental charge, except p> Ae income tax in excess 2%. 
Denom. of $100, $500 and $1, c*; denominations interchangeable. 
The coenpany wit! eaves 00 rotund the Pennayivanie ¢auill tag. 
on ~ date. On or before Aug. 15 1920 at 102 : Feb. 15's nd 


% and 
Aug. 15 1921 at 101%; Feb. 15 and Aug. 15 1922 at 100% %: Feb. 1 
at 100% ; Redeemable by lot at par for the sinking fond. . » i 





reins mmm | 


The notes are convertible at any time after Jan. 1 1919 into 7% cumu- 
lative preferred stock or common stock of Northern States Power . 
(Dela.), which owns common and pref. stock of Minn. Co., at par for notes 
and for the preferred stock or 100 for the common stock, with adjust- 
interest and cash dividends. Notes called for redemption 
shall retain the conversion privilege until the date specified for redemption, 

rivileges pertaining to such notes shall cease. 
Guaranty Trust Co., New York, trustee. 
Digest of Letter from V.-Pres. J. J. O’Brien, Minneapolis, Aug. 20. 

Company .—Incorporated in Minn., owns or controls and operates elec- 
tric light and power, gas, steam heat and other utility properties (incl. a 

hydro-electric generating stations) se more than com- 
munities includ the cities of Minneapolis, St. Paul, Stillwater, Faribault 
and Mankato, Minn.; Minot, Grand Forks and Fargo, N. D.; Sioux Falls, 
8. D.; Galena, Ill.; Platteville, Wis., and small towns in Iowa. Population 
served estimated in excess of 950,000 
Capitalization of Co. and Subsidiaries (Upon Completion of Present Financing) . 


Common stock, $6,170,000; preferred, $14,765,200_-_-.----- $20,935,200 
Sinking Fund Convertible th notes due 1923 (this issue) _..-.- 2,000,000 
Zemyear 6% motes due 1906. oo cccns cb ocninnendnddadeccas 7,805,000 
First and Refunding 5% bonds due 1941____.....-.-.------- 22,568,500 
Minneapolis General Electric Co. 5s due 1934 (closed mortgage) 7,479,000 

The company has recently acquired a controlling interest in three groupe 
of electric light and are properties in Minn. which have $568,000 bo 
and $111,500 pref. outstanding in the hands of the public. 


Purpose of Issue.—The proceeds of this issue, ether with other funds, 
are for improvements and increased facilities, including a new 
25, k.w. turbine which it is estimated will add over $400,000 to the net 


earnings in its first year of operation. 


Security, &c.—Direct obligations of the com: y. Remaining $1,500,- 
000 notes ma issued either for total mous ot expenditures for addi- 
tions, &c., su uent to Aug. 15 1918, or for amounts equal to the differ- 


ence between total construction expenditures subsequent to Aug. 15 1918, 
ures (against which 75% there 
First & Ref. M. bonds). The $1,500,000 notes may be 
issued only when the net earnings are at least 114 times interest charges 
incl. notes applied for. As — as any of these notes are outstanding and 
— the company will not place any new mortgage. 
inking Fund, &c.—Sinking fund provision for the retirement of $200,000 
notes on Aug. 15 1920. $300,000 on Aug. 15 1921 and ,000 on Aug. 15 
922, by purchase in the open market and |or by call by lot at par, notes 
so redeemed shall be canceled. The sinking fund will provide for the retire- 
ment prior to maturity of 45% of this issue; to the extent that any rema’ 
notes are , & similar ing fund shall nero fe 
If in the year ended June 3 1919 any cash dividend is paid on the com- 
mon stock, the com y will redeem on Aug. 15 of that year notes equal to 
such dividend; and in case any such dividends are any of the years 
ended June 30 1920, 1921 oma 1922 in excess of the amount of notes to be 
retired through the sinking fund on each succeeding Aug. 15, the company 
will retire and cancel on such date an additional amount of such notes, 
equal to the difference between such divs. and the sink. fd. requirement. 


4 Earnings of Company and Subsidiaries for 12 Months ended June 30 1918. 


I it ltr ROI gg te RP AE 9 NS SE OE 7 637 ,721 
Net, after taxes, incl. maintenance (not incl. depreciation) - - --$3,255,498 
Annual charges on Ist & Ref. bonds and other underlying issu 


es, 

$1,544,260; 7% on $2,000,000 notes due 1923, $140,000; 6% 
on $7,805,000 10-year notes due 1926, $468,300; balance__--$1,102,938 
Growth of Co.'s Business—Figures as of Dec. 31 1916, 1917 and Apr. 30 1918. 


Number of Customers K.W.Connected Ann. K.W. 
Steam Ht. Teleph. Load All Purp. Hour Out 








Electric. Gas. ‘p't. 
|. meet 81,774 11,296 689 1,918 191,945 241,241,421 
|: SRE 95,480 11,782 716 2,159 231,718 306,714,706 
, . Seas 97,188 11,885 734 2,199 38 ,832 323 577,713 


Property.—Includes hydro-electric spouse ta having an installed 
electric generating capacity of 48,1 hp. and steam generating plants 
ha a capacity of 80,226 h.p. Supplementing its own stations the 
company purchases hydro-electric power under a 30-year contract. Com- 
pany controls Ls pe se water tr estimated to be capable of pro- 


duc 146,000 h.p.—V. 107, p. 
Ohio Copper Co.—Copper Production (in Lbs.).— 
ty | June. May. April. March. Feb. Jan. 
464, ay 400 C00 457 ,803 154,304 469,361 348,703 377 ,567 
—V. .P. e 


Pacific Coast Co.—Sale Negotiations.— 

It is reported that negotiations are under way with the Pacific Steamship 
Co. for the sale of the company’s 10 ships to the steamship a 
which is controlled jointly by the Pacific Coast Co. and the Pacific Alaska 
Navigation Co. It is understood that the transaction will involve about 
$4,000,000.—V. 106, p. 1235. 


Pacific Coast Shipbuilding Co.—Offering of Pref. Stock. 
—Stephens & Co., San Francisco, &e., are offering at $90 a 


share $1,000,000 7% cum. pref. (a. & d.) stock, par $100. 

“Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or se- 
curity. Opinion No. A602.’’ 

The stock is callable at 110 and is exempt from normal Federal income 
tax and exempt from all taxes in California. Dividends payable F. & A. 
15 to stockholders of record F. & A. 1. 

A detailed description of this company’s business, &c., was published at 
the ae the First Mtge. notes were offered, and may be found in V. 107, 
p. 29 


Pacific miuii Steamship Co.—Listing.— 

The New York Stock Exchange has authorized the listing on and afte 
Sept. 3 1918 of the $350,000 additional common stock recently offered to 
shareholders at $25 per share ($5), making the total amount authorized 
to be listed $1,500,000. Compare semi-annual report, in V. 107, p. 807. 


Pacific Steamship Co.—Proposed Acquisition .— 
Sc: Pacific Coast Co. above.—V. 103, p. 1416. 


Page Stee: w +. .re Co.—Annual Meeting.— 

An unofficial statement says that net earnings before taxes for the fiscaa 
year ending June 30 1918 were $420,556 and unfilled orders on hand were 
approximately $4,000,000. 

orman Bridge has been elected a director to fill the vacancy caused bv 
the death of Austin Clement.—V. 106, p. 2762. 


Pan-American Petroleum & Transport Co.—Dividend. 
The directors have declared a quarterly dividend of $1 25 a share on the 
common stock, half of which is payable in cash and the other half in Liberty 
bonds on Oct. 10, on stock of record Sept. 14. Regular preferred dividend 
of 1% a was / see declared, payable Oct. 1 to stock record Sept. 14. 
—V. 107, p. 6 


Paton Manufacturing Co.—£zira Dividend.— 
Press reports state that the omprar has declared an extra dividend of 2 (} 
along with the usual semi-annual dividend of 4%, both payable Sept. 16 





-to holders of record Aug. 31.—V. 104, p. 868 


Pennsylvania Water & Power Co.—Dividend Increased. 

This company has declared a regular guertety dividend of 1% bes in- 
creasing the annual rate from 5 to 6%. he dividend is payable Oct.j1 
to holders of record Sept. 19.—V. 106, p. 707. 


Peoples Gas Light &«Coke Co., Chicago.—Litigation. 

A dispatch from Spri eld, Ill., yesterday stated that the Circuit Court 
ot Sangamon County, Ill., will review the evidence and determine whether 
the company shall be allowed to increase its rate approximately 28%. 
Attorneys for the City of Chicago appealed yesterday from the decision of 
the State Utilities Commission.—V. 107, p. 611, 507. 


Pierce-Arrow Motor Car Co.—New Plant Production.— 

This company has awarded a contract for the construction of a new plant 
a tBuffalo, to cost about $300,000. Refe g to the recent contract for 
airplane motors of the Hispano-Suiza type, the company announces that 


no extensions will be required, the present ag ee | soo of handling 
‘i i ‘ 


a production of about 50 motors per day.— 
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Fistes,  Cocreton dest nd bs 
Sie owes © eaee to add a pow $1 a 
on official notice of issuance in exchange for outstanding shares of common 
$1,075 000 bear Fer Sad notes of fois. payed 31 1920 es 
16-year 6% gold debenturrs of 1914, due July 1 1924. 


Earnings, Balance Sheet, Properties Owned, &c.— 
See “ 1 Re 


: 


$1,000,000 Ist M. sarin} és of Pierce Pipe CieGo mv 10 y. Sn oF. 

Pittsburgh Oil & Gas Co.—Half-Yearly Statement.—The 
results for the six months ending June 30 1918 compare with 
the nine months ended Dec. 31 1917 as follows: 


6 Mos. 1918—Output-9 Mos. 1917. 6 Mos. ’18. 9 Mos. '17. 
Gas Division__202,747 M. cu.ft. 261,457 M. cu.ft. $30,480 $39,785 








Gasoline Div_. 20,818 gallons --....-------.. DRA: agbindnn 
Oil Division _-_.137,347.55 bbls. 228,795.33 bbls. 401,756 560,015 
SY Ss. oi co oie mow ouside sebeeadainell 17,858 6,829 
Total earnings all sources__.....-------.------- $453,652 $606,629 
Operating expenses, maintenance, repairs._....-_- $266,949 
Interest on funded debt, &c__._.---------------- $251,743 16,592 
SUNG: DO ianiisininddwins onan acim 5,362 
Reserved for excess profits, income and war income 
Sea ea a aa 20,881 36,291 
Reserved for amortization and depreciation of invest_ 40,466 55,571 
CD hl ie nile tecwdbadhaenudeocbdutilp tase ot shown 17,3 
IE POM ike Giciivineccr iconic ade (4%)80,000 100,000 





Net surplus for od 


3 08,528 
—_ $60,562 $108.5 


the me ie the ist M. bonds of Southern Oil Co., the only 

funded debt, were reduced $27,000 to $252,000, and assets 
were increased $208,909. On the other hand, cash, which Dec. 31 1917 
stood at $166,468, decreased $89,471, and floating debt increased $24,276 


to, it is understood, $116,696. There is $2,000,000 stock outstanding, 
par $5 a share.—V. 107, p. 807. 


Focassett Manufacturing Co.—Exztra Dividend .— 

rs have ared an extra dividend of share on the 
$1,200,000 outstanding capital stock (par $100) ped Frith the regular 
quarterly dividend of ge pe share, both payable Sept. 2 to holders of 
record Aug. 22. Dividends in recent years have as follows: Sept. 1 
1911, 1%; Dec. 1, none; 1912, 444 %; 1913, 6%; 1914, 2% %; none thereafter 
until Dec. 1 1915 when 1% was paid; March and June 1 1916, 1% each. 
Sept. and Dec. 1 1916 and March, June and Sept. 1 1917, 1 each. 
Dec. 1 1917 and Mar. 1 last 3% each. Previous to Sept. 1 1911, 6% per 
annum was paid. The company has no bon «d debt.—V. 99, p. 613. 


Potomska Mills Corp., New Bedford.—£ztra Div.— 


It is announced that this co. has declared an extra dividend of 6 

r share on the $1,200,000 outstanding capital stock along with the fad 
7 Sivicena ANE: erg payable cay to holders a} record Ags 

. paid was an extra o on e. . 
company has no bonded debt.—V. 105, p. 721. " scat ec 


Queen Oil Co.—ZJnitial Dividend.— 


The directors have declared an initial dividend on its outstanding capital 
stock of 1%, payable Sept. 25 to holders of record Sept. 10. er 


Richmond Radiator Co.—<Sale.— 
See Marlin-Rockwell Corp. above.—V. 106, Pp. 827. 


San Diego Consol. Gas & Elec. Co.— Debentures Auth.— 
The California RR. Commission has authorized this company to issue 
$350,000 of its 6% debenture bonds, payable Dec. 31 1922, and $133,700 
of its 7% preferred stock. The stock is to be sold at not less than 95%. 
the debenture bonds at not less than 9334 %, and the proceeds are to pay 


for construction expenditures and to provi : 
$94,400.—V. 107, p. 807. provide for a working capital of 


Sinclair Oil & Refining Corp.—War Tazes.— 


In connection with the balance sheet of June 30 1 1 last 
week, page 692, the Certified Public Accountants Bite Rey es 
1918, there was a reserve of $858,059 to provide for Federal Income and 


excess profits taxes due by the parent and subsidi com 
ended Sune 30 1918. Compare V. 107. p 605, O11 es OF the year 


New Pipe Line.—An official announcement says: 
The Sinclair Oil interests are building a new oil pipe line so that larger 
quantities of petroleum can be delivered to the Atlantic seaboard without 
lacing further strain upon the country’s railroad transportation system. 
t will allel for a distance of about 200 miles the Sinclair trunk pipe line 
from the Okiahoma and Kansas oil fields to East Chi pier uest 
having been made of the Sinclair interests by the U. 8. Fuel Administra- 
tion, the Government provided a large part of the required capital, and the 
work was started this month. It will probably be completed within 3 mos. 
The new pipe line will be operated by the Sinclair-Cudahy Pipe Line Co., 
a subsidiary of the corporation, and will be known as the War Pipe Line Co. 
The new company will have its own right of way, but the pumping stations 
of the Sinclair-Cudahy Pipe Line Co. will house the machinery necessary 
for the operation of the additional line. The oil handled by this line will be 
delivered at East € thicago to be transported by pipe line to the Atlantic 
coast. The work on the War Pipe Line will be done under the management 
of V.-Pres. John R. Manion, of the Sinclair-Cudah Pipe Line Co. and 
Supt. of all pipe lines of the Sinclair interests.—V. 107, p. 808, 701, 692. 


South Porto Rico Sugar Co.—Scrip Dividend.— 

The directors have declared a regular quarterly dividend of 5% on the 
$5,625,000 outstanding common stock, payable in dividend scrip on Oct. 1 
to holders of record Sept. 14. The scrip will be dated Oct. 1 1918, ayable 
on Oct. 1 1921, to bear interest at the rate of 7% annum, pa able semi- 
annually. and subject to redemption on an lolevess day. e regular 

y 000 


quarterly dividend of 2% on the $3,995 outstandi referred stock 
has also been declared, payable Oct. 1.—V. 106. p. 2763 > 


Standard Chemical, Iron & Lumber Co.—Dtvidends.— 
The directors have declared a dividend of 34% on account of arrears 


on the preferred stock (accumulated since the beginning of 1914), payable 
Oct. 1 on stock of record Aug. 31.—V. 106, p. 1466 


Standard Oil Cloth Co.—E£ztra Dividend of 2%.— 
The directors have declared an extra dividend of 2% on the common 
stock, along with the regular quarterly dividends of 1% on the common 


stock and 1% % each on Class A and Class B pref. stock. All dividend; 
are payable Oct. 1 to holders of record Sept. 15.—V. 106, p. 2127. 


Stromberg Carburetor Co., Inc.—£ztra Dividend.— 
The directors have declared an extra dividend of 25 cts. per share on the 
regular ‘quarterly dividend Of 75 cis. fee slave bok weyeten Oe 1 te 
a y end o ‘ts. per share, a . to 
holders of record Sept. 14.—V. 107 602. seg 
Superior Colliery Co.—A mended Plan.— 
The amendments to agreement of June 5 1915 and plan of reorganization 


for the Superior Colliery Co. and Superior Development Co. are shown in 
circular of Aug. 15, which says in substance: ee 


Outstanding Indebtedness and Capiwi 8 of the Cussi 
vad the Development rm A modified.” Comey 8 of 
———Colliery Company———- ——Development Company—. 
denn. Sh-vear Auth Outst’g. InTreas. Auth. Outst’g. InTreas. 
: vy 
gold bonds.$1,000,000 $28,000 $113,000 $1,000,000 $10,000 $25,000 


yr. gold bds. 1,200,000 963.500 1,500 965,000 963,500 1,500 


Income notes. ------ II. dnsnseinessnt..-#s sdcaspreisce ae Rn, ca 

IELan bak Side ald on both compandan’ tet M. iads Ss Goced SS and 
n m Pp rs) companies - bonds so to an 

including April 1 1918. No igterest has ever been paid on the First Ad- 


justment bonds or the Income notes. 
Articles Nos. 2, 3 and 4 of the plan of reorg. are modified as follows: 





Treatment and Application of Bonds Co. (or New Bonds 
’ end Application of Pett Aaaian: auatetine 


1) Of the Ist M. bonds of the Colliery Co. (whether in treasury or at 
present unissued) there shall now be issuable $200,000, viz.: 
a) Sold for cash at not less than 83% and int. llgg Lear er ee ting 
vide for a wor capital and for additions, improvements 
., and for the expenses of reorganization as may be deemed 
mecuesary ae WRIGG) os aos tin SETTLE AE ATED $1¢2. 
(b) Exch. for deposited Ist M. bonds of Colliery Co., par for par_-_ # 
(c) Exch. for deposited Ist M. bonds of Devel. Co., ove? for 10, 
This will leave at least $800,000 Ist M. bonds of the Coll Co. subject 
to fpeure 7. gi~! under et set forth on the je cae ne 
2 he First justment bonds Colliery . and mortgage 
sean tne mamee coll bea , So that the bonds shall bear firm inter- 
est at 5% per annum from Aug. 1 1918. They shall be called Second Mort- 
gage bonds, and the authorized issue thereof shall be limited to $600,000, 
and issued in exchange for deposited bonds as follows: 
(a) For each First Adjust. bond of Colliery Co.$414 50, in all about$400,000 
(b) Por each First Adjust. bond of Development Co. $207 
fm all about... ....66c5 ecsngaidapeeeredss+ ant eo pemeenes - 
The sinking fund provisions of the First and Second [Adjustment] mort- 
gage shall severally provide that (a) no moneys shall be paid into or re- 
tained in the sinking fund on account of coal mined from tne pro 
the Colliery Co. prior to Aug. 1 1918; (b) moneys thereafter app to 
the redemption of bonds shall be used either for the redemption of bonds at 
and int., as provided in the mortgage, or in the purchase of said bonds 
for cancellation at not exe said price. The provisions of the Adjust- 
ment Mortgage allowing the holders of two-thirds in amount of the bonds 
to waive defaults occurring under the mortgage shall be modified so that 
the holders of a majority in amount of the bonds shall have such right. 
(3) The authorized capital stock of the Co Co. shall be reduced _to 
$750,000, and for five years held under a vot trust agreement by 
trustees chosen by the co ttee 
The $750,000 voting trust certificatse shall be issued as follows: 
(a) For each First Adjust. bond of the Colliery Co. deposited, 
$414 50, amounting in all to about 
(b) For each First Adjust. bond of the Development Co. deposited, 
$207 25, amounting in all to about ,000 
(c) For reorganization pee or the benefit of the Colliery Co___ 150,000 
Article 6 of the plan of reorganization is hereby stricken out. The com- 
mittee may defer the performance of any provision of the plan. Com- 
pare V. 107, p. 808. 


Superior Steel Corporation.—Tenders of 1st Pref. Stock. 

The Columbia Trust Co., New York, trustee, will until Et 9 receive 
tenders for the sale of first preferred stock amounting to $52, ($2,644,200 
outstanding), and second preferred stock amounting to $300,000 ($1,973,- 
000 outstanding), in both cases at not exceeding $110 vg share and divi- 
dends. The stock will be purchased on Sept. 23.—V. 106, p. 821. 

Swift & Co.—New South American Subsidiary I neor por- 
ated with $22,500,000 Stock, All One Class.— a 

In accordance with the plan of tion of South American proper- 
ties, the new company has orga as Compania Swift Internacional 
under the laws of the Argentine Rapes. with a capital stock of $22,500,000 
Argentine gold divided into 1, ,000 shares, all of one class, of a par 
value of $15 each, fully paid and non-assessable. For details of plan, &c., 
see V. 107, p. 701, 612, 516. 


Tidewater Oil Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 3% along with the usual 
uarterly dividend of 2%, payable Sept. 30 to holders of record Sept. 14. 
hree months ago an extra dividend of 2% was declared.—V. 107, p. 796. 


Trumbull Steel Co.—New Common Stock.— 

This company has been granted permission by the Capital Issues Com- 
mittee to issue $2,000,000 additional common stock, which is part of an 
eatporization. $8,000,000 approved several months ago. Compare 
V. 107, p. 808. 


The California State Corporation rtment has grantec Ss 
permission to sell $734,000 of its First Lien 5% 20-Year Sinking Fund bonds 
for cash at not less than 87 and int.—V. 107, p. 298, 86. 


United States Glass Co., Pittsburgh.—Larnings.— 
June 30 Years. 1918. 1917. S 918. 1917. 
Gross income_$3,947,674 $3,715,450|Fed.tax.’18 res $30,000 $32,000 
Net from oper. $742,998 $435,378|Dividends --(3%)96,000 (1)32,000 
Net after ex- 103,520 286,657 


traor., &c_. 287,124 
Fed .tax(1917) OE a plus __.. $869,528 $766,008 
Interest, &c_- 18,954 32,919|—V. 105, p. 1315. 


United Shoe Machinery Co. of N. J.—Suit.— i 

The “Chronicle” has been favored with a copy of the Government's ap- 
peal from the U. 8S. District Court for the District of Mass. to the Supreme 
Court of the United States in the dissolution suit of the United States vs. 
the company.—V. 106, p. 2565, 2238, 2224. 


United States Steel Corp.—A ppeals.— ; 

Figures made public by Chairman E. H. Gary after the directors’ meet- 
ing on Aug. 27 showed that blast furnaces were operating to 92% of ca- 
pacity and ingot production was running at the rate of 95%.—V. 107, P- 
702, 612. 

Valley Steamship Co.—Liberty Bond Dividend.— 

The directors have declared a dividend of 15% on the $1,690,000 out- 
standing capital stock, payable in Liberty bonds of the various issues_out 
of the scours mg mer Cay 4 peice -/ years, on or before Sept. 15. 
A cash dividend of 5% has aiso m declared. i 

This company was incorporated on April 1 1908 in Ohio for the papers of 
carrying bulk freight such as ore, coal and grain on the Great kes and 
its tributaries. It owns 8 steamers, all hailing from Fairport, Ohio. 


Wages.—Coal Miners’ Demand Discontinuance of Bonus 


and Call for Flat Wage Increase.— 
See page 758 in last week’s issue.—V. 107, D. 702. 


Walworth Manufacturing Co.—Dividend Increased.— 
The directors have Fo ym questeniy Gridend of 1, oe Aone per 
share) on the $4,000, outstanding common stock. 
annual rate from a 6 to a 7% basis. The dividend will be paid Sept. 16 
to holders of record Sept. 6.—V. 106, p. 935. 


Washington Sugar Co.—Dissolution.— 
The bondholders will vote on Sept. 5 on consenting to the sale by the 
company of its business and assets and to its dissolution upon such terms 


as may be determined. 

The commons was organized April 4 1910 in New York to operate a sugar 
plantation, the reorganization of the San Jose Sugar Co., a Cuban cor- 
poration having a daily capacity of 200 tons of sugar. Capital stock 
authorized and outstanding, common, $1,000,000; 7% non-cum. ref. 
(a. & d.) stock, par $100,. The es gr 4 has outstanding $1,000,000 
First Mtge. gold of 1911, due Jan. 1 1936, the New York Trust Co., 
trustee. W. C. Ogilvie is President. Office, 112 Wall St., N. Y. City. 


Willys-Overland Co.— Government «yy ~b EN eee | 

This company has received contracts m the Gove 
struction of 5.000 Liberty airplane motors and 3,000 Liberty tractor mo- 
tors. The company, to the ‘“‘Iron Age, probably holds the 
record for diversity of Government work, having contracts for two types of 
motors, gun ages and shells. Contracts wi: soon be placed for re- 
pair parts for airplane motors, and doubtless | automobile manufacturers 
will come in for a large share of these ores —vV. ee p. 298. 

Wilson & Co., Inc.—Financing Postponed.— 

Proposed financing ‘of this company, it is now stated, will not be arranged 
until after the close of the Fourth Liberty Loan campaign. President 
Thomas E. Wilson was quoted as sa : “All n iations are dropped 
because we feel that it is too late to raise funds thout compet with 
the Government in the sale of Liberty bonds. A of a 187, i“ w 

Wolverine Copper Mining Co.— Dividend Decreased.— 

The directors have declared a q ously semi-annually) divi- 


1 share ble Oct. 1 2 on of record Sept. 14. In 

ms e x 4 f a 
ye | ca was paid; in 1917, 13 50; 1916, $12; 1915, $9; 1914, $2; 
1913, $5; 1912, $10, and in 1911, $9.—V. 107, p. 612. 
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COMMERCIAL EPITOME. 


Friday Night, August 30 1918. 

Trade 1s still overshadowed by Government needs and 
control, but for all that a good deal of civilan trade is being 
done. The Middle West looks for the greatest fall trade on 
record. The crops, in the main, are good. Corn may not 
come up to early expectations, and cotton is apparently the 
fourth semi-failure in succession. But the corn crop 1s 2 to 
3 weeks early, and that of oats and other cereals will be among 
the largest ever raised. Recent rains have been beneficiai 
in the Southwest. The war news gives rise to hopes of an 
earlier peace than at one time seemed possible. Railroads 
are handling freight pretty well. A scarcity of coal, coke, 
iron, steel, and other products, especially of raw materials, 
as well as iabor, as the army increases , undoubtedly ham- 
pers trade. Also, money is tight, taxes will be heavy, a 
new Liberty Loan campaign is only a month off, and the cost 
of living 1s still very high. But in spire of all drawbacks, 
the outlook is faced with optimism by the great mass of the 
commercial community of the United States. The buying of 
non-essentials, however, is curtailed. Retail trade is good 
in the West. The farming element is buying more freel 
than for many years past; also the artisans. And now it is 
stated that the United States Government has in a sense 
taken control of the universities and colleges of this country. 
It will, it appears, pay for the instruction of all youths of 
18 years who can pass the requisite examination at any of 
these institutions. This tends to make for increased effi- 
ciency, of course, in both commercial and professional life 
throughout the country. Shipbuilding thus far this year, 
both steel and wood, amounts to 535 vessels actually 
launched, of 2,923,973 deadweight tons, and it is now said 
that the total may approximate 5,000,000, something which 
only optimists had anticipated. The record for 1919 will 
be even handsomer. We are building an immense mercan- 
tile fleet and in future will take a leading place on the seas. 
Wheatless days end on Sept. 1. More wheat is allowed in 
bread. The regulations now call only for 20% of substi- 
tutes. Flour dealers may accumulate a supply for 60 days, 
instead of 30 as heretofore. The wheat crops of the United 
States, England, France and Italy will be much larger than 
those of last year. Mr. Hoover is quoted as saying that 
acute starvation this winter is facing the people of western 
Russia, Rumania, Bulgaria and Austria. The crop in Ger- 
many is said to be the smallest since 1914. At the same time 
Mr. Hoover says the Allies must import in the year begin- 
ning Sept. 1 500,000,000 bushels of grain, 4,000,000 Ibs. of 
fats, 900,000,000 Ibs. of beef for the civil population, and 
1,500,000 tons of sugar. In addition, beef must be imported 
for the armies and oats for army horses. War gardens 
planted by children of the United States within the past year 
are estimated to have saved 50,000 cars for the use of Direc- 
tor-General of Railroads McAdoo, and added $50,000,000 
to the value of the crops. The average patch cultivated 
by the children is a little over one-fifteenth of an acre. 

The coal question is still acute. Last week the total 
production was the smallest since last spring. The tonnage 
is larger than a year ago, but the demand, it is stated, is 
20% greater than in 1917. It is estimated that the output 
during the rest of the summer to meet the needs of the 
country must be 14,270,000 tons, or 21% larger than the 
weekly average thus far this year. Plainly a rousing cam- 
paign is needed to stimulate workmen by personal appeal. 
Eyeing them askance, or merely saying a word or two now and 
then from a distance will not do. Leadership of the Schwab 
and Ryan sort is needed. The country should have it. 
Fuel for the heating of homes will head the new priorities 
list being prepared by the War Industries Board, Chairman 
Baruch announces. The list, which will contain sixty-four 
classifications of industries to be given priority in fuel, 
transportation facilities, material, labor, and finance, will 
be divided into four basie groups for the order in which 
they will receive preferential treatment. The scarcity of 
labor is still one of the great factors of the times. Naturally, 
if we are to have 4,000,000 soldiers in France by next summer 
the scarcity is bound to increase. The drafts make it 
certain. Meanwhile, the employment of women is spread- 
ing, in offices, restaurants, shops, factories, elevators, 
on railroads, ferries, indeed, everywhere. Women employed 
as machinists in the Westinghouse Electric shops in Pitts- 
burgh are earnings, it is stated, as high as $7 a day. The 
workers are drawn from department stores, offices, &c. 
Some young women are taking up this work because it is 
classed as war labor. It is announced that determined 
efforts will be made to speed up the output of airplaines. 
It is time. It was time long ago. The people of this coun- 
try will brook no further needless delay. The report of 
Charles E. Hughes on the subject of airplanes is awaited 
with keen interest. Meanwhile John D. Ryan has been 
named Second Assistant Secretary of War, as well as Director 
of Air Service. And it is hoped that his executive ability will 
not be neutralized by red tape. if let alone he will get 
results and get them quick. For the rest of 1918 no manu- 
facturer of passenger automobiles will be allowed to manu- 








eed 











es caney 
facture more than 25% of his entire gy sap for 1917, and 
none after the turn of the year. The factories are to liqui- 
date their stock, conserve iron and steel in the meantime, 
and take up war industries on Jan. 1. Also in the States 
east of the Mississippi Sunday pleasure automobiling and 
motorcycling and motor boat 3a on Sunday cease 
until further notice as a measure of conserving the supply 
of gasoline. There are few trade and professional exce 

tions to this rule. Economy in the use of kerosene through- 
out the country is by the Federal Bureau of Oil Con- 
servation. The production of petroleum was 340,000,000 
bbls., but it was not sufficient for the consumption. Oil 
is needed from Mexico in large quantities; and it will be had. 
Trade is, of course, to some extent, restricted by the high 
cost of living, especially among the moderate salaried class 
whose incomes have been virtually reduced by the great rise 
of prices for food, clothing, &e. An increase of 50 to 55% 
in the cost of living for the family of the average wage-earner 
in the United States during the period from the outbreak of 
the war in July 1914 up to the middle of June 1918 is indi- 
cated in a report on ‘‘Wartime Changes in the Cost of Living” 
issued by the National Industrial Conference Board. The 
increases for the different items are: food, 62%; rent, 15%; 
clothing, 77%; fuel and light, 45% and sundires, 50%. 
Comparison of food prices prevailing now with those of five 
pee ago shows that the purchasing power of a dollar bill 

as shrunk to 54 cents in Washington and Baltimore, 57 
cents in Philadelphia, 59 cents in New York and Chicago 
and 63 cents in San Francisco, according to a statement 
by the Department of Labor. Food, which could be bought 
for $1 in July 1913, now costs $1 68 in New York. In one- 
year period from July 1917 to July 1918 food prices advanced 
22% _in San Francisco, 20% in Washington, Philadelphia 
and Baltimore, 17% in New York and 11% in Chicago. 

_ LARD continues firm; prime Western, 27.30 @27.40c.; re- 
fined tor the Continent, 28.25c.; South America, 28.65c.; 
Brazil, 29.65c. Futures advanced at one time. Army re- 
quirements of meats and fats will be very large during the 
next year. Also an advance in corn at one time had some 
effect. The product is considered too cheap by not a few 
as compared with hogs. Yet later on came a sharp setback 
due to a heavy fallin corn and a poor cash demand. To-day 
prices advanced slightly. They are higher for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


‘ Sat. Mon. Tues. Wed. Thurs. _ Fri. 
Sept. delivery---_-- cts.26.70 26.87 26.70 26.90 26.82 26.87 
October delivery ....-- 26.82 26.95 26.77 26.90 26.32 26.87 


PORK steady; mess. $49 @$49 50; clear, $47 @$54. Beef 
products firm, but quiet; mess, $35@$35 50; extra India 
mess, $57@$59. Cut meats furm; pickled hams, 10 to 20 
Ibs.. 2834@28 %e.; pickled bellies, 37@39c. To-day Sep- 
tember pork closed at $43 20, a decline of 55 cents for the 
week. ‘ Butter, creamery. 48@48 4c. Cheese, flats, 22@ 
27c. Eggs. fresh, 51@52c. 

COFFEE higher; No. 7 Rio, 8%%c.; No. 4 Santos, 11 %e.; 
fair to good Cucuta, 1114@12:. Futures advanced on 
covering in near months. Also there has been noticeable re- 
buying of later months. Brazilian markets advanced to 
some extent on a fear of colder weather and damage to early 
flowering. Also the war news recently has been encourag- 
ing. Hopes of an earlier peace than at one time seemed 
probable are entertained in not a few quarters. On the other 
hand, statistics are bearish. The stock at Santos is 3,146,000 
bags, against 2,257,000 a year ago and at Rio 670.000 bags, 
against 299,000 last year. The New York stock, on the 
other hand, is 1,030,005 bags, against 1,381,096. To-day 
prices closed 7 to 10 points higher. There is an advance 
for the week. 


Sept .__. cts_8.52@8.55 January _cts_8.96 @8.97 April_-_--ct_s9.21@9.22 
October _..-8.64@8.66| February ...9.05G9.06 Tain aiual 9.28@9.30 
November _.8.75@S8.77| March -.__- 9.14@9.15| June __----- 9.36@9.38 
December _ ._ 8.87 @8.89 pe See 9.45 @9.47 


SUGAR. steady; centrifugal, 96-degrees test, 6.055c.; 
granulated, 7.50c. The sugar margin profit has been ad- 
vaneed. The newly increased a log of cost allowed re- 
finers will carry it to $1 45 per 100 lbs. and it will be retro- 
active to Aug. 1. The date on which the new price when 
fixed will become effective has not yet been determined. It 
will be within a short time. Meanwhile Cuban exports are 
decreasing. Last week they were 40,753 tons, against 
53,378 in the previous week and 97,645 last year; Cuban 
receipts for the week were 24,259 tons, against 24,053 in 
the previous week and 15,762 last year; Cuban stocks, 
598,956 tons, against 615,450 in the week previous and 291,- 
545 last year. Eight centrals are grinding, against 11 last 
year. Refined here is in light demand and stocks are rapidly 
augmenting. They are said to be over 600,000 barrels. 
The question of storage room may yet become more or less 
serious. The Food Administration announces that the 
United States Sugar Equalization Board will on a date to be 
announced later purchase all sugars in the country or in 
transit at the old price and immediately re-sell them to the 
holders at the new prico. This action grows out of a higher 
price for domestic beet and cane sugars which will soon be 
coming on the market, and its purpose is to minimize ine- 
qualities that would result from having this new crop at the 
new price and the old foreign cropat theold price come into 
the market at the same time. 

OILS.—Linseed firm; city raw, carloads, $1 90; five-barrel 
lots, $190; Calcutta, $195. Lard, prime edible, $2 30. 


Cocoanut, Ceylon, bbls., 16144@16%c.; Cochin, 1734 @18e. 
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Soya bean, 1844 @18'%c. Corn oil, crude, bbls., 1734 @18c. 
Spirits of turpentine, 6514c. Strained rosin, common to 
good, $12 70. Prime crude, Southwest, 17.60c. 
PETROLEUM steady; refined in barrels cargo $15 50@ 
$16 50; bulk New York $8 25@$9 25; cases New York 
$18 75@$19 75. Gasoline firm; motor gasoline, in steel 
. to garages, 2414c.; to consumers. 26)4c.; 68 to 76 
degrees, steel, 30144@33 e.; machine, 41}4c. The 
scarcity of gasoline is to be partly offset by the curtailment 
of Sunday auto trips Tank car shipments from the mid- 
Continent tields have been slowed up, owing to the heavy 
wheat crop movement from the West and Southwest. 
Meanwhile field advices report. barges in new develop- 
ments in the Appalachian and Mid-Continent fields. Scarc- 
ity of labor is the only unfavorable condition reported. 
Summaries of reports for the last month, however, show that 
there was a lessening of production, because of storms in 
Kansas, the Guif Coast and Louisiana. In Kansas alone 
it is estimated the output fell off from 5,000 to 20,000 bar- 
rels daily. 


vania dark $4 00| South Lima--.-_--- $2 38| Illinois, above 30 
Gebel LA RR + I cictinenerainiin 228; degrees._..__--. $2 42 
Orichton.......--- 1 40| Princeton._-.-.---. 42| Kansas and Okla- 

is ebb sata ob 2 85| Somerset, 32 deg... 260) hb Ve Ra 
NE pcrasescthomnanio 2 68| Ragland ...-...-.. 25| Caddo, La., light. 2 25 
, i SR 2 25| Electra _.-.....-. 25 ido, La., vy 125 
Strawn ......---- 2B PEOTRR nc cannmew 2 25| Canada_.......-- 278 
I BO. ccccacen 2 15| Plymouth........ 2 33| Healdton _....._. 1 45 
North Lima... Henrietta_....... 2 25 





TOBACCO has been quiet but steady, and the general 
situation lacks new features. Everything points to a large 
consumption at home and abroad, and some are dubious as 
to whether supplies will be sufficient to meet the home de- 
mand and the extraordinary consumption by our large and 
steadily increasing army abroad. An ny “—_ 
crop of tobacco is being harvested in Wisconsin, but the 

lants have been unfavorably affected by weather in 
Kentucky and Tennessee. The crop is repo to be matur- 
ing prematurely in Kentucky, and the stand is small and con- 
dition only fair in Tennessee. Tobacco was being saved in 
good condition in Ohio, and the harvest was in progress in 
nearly all of the Atlantic Coast States; the season was nearly 
closed in South Carolina. 

COPPER 26c. with supplies of refined scarce. A pro- 
tracted scarcity. however. 1s not anticipated. Exports 
have failen off sharply. Tin dull and easier, with spot 
at 83c. Consumers are well provided for and supplies are 
burdensome. Many expect the Government to fix a price 
before long and believe it will be lower than the present one. 
London continues to decline. Chinese tia, 99% tin, to 
arrive 81 to 82c.; Straits 79'4%4c. Total American stocks 
3,420 tons. Lead scarce and firm at 8.05@8.90c. The 
output between Jan. 1 and July 1 1s given as 266,874 tons 
against 563,000 tons during the twelve months of 1917. 
Spelter strong at 9.45@9.65c. Supplies are growing scanty. 
At a conference at Washington last week it was agreed that 
the price of Grade “‘A”’ should continue until Jan. 1. 

PIG IRON continues comparatively scarce. Certainly 
the demand is much larger than the production. Keeping 
pace with the consumption seems to be out of the question. 

his refers to the Governmental needs. The civilian re- 
quirements for the moment do. not count. They cannot 
begin to be supplied. Pig iron furnaces, in other words, 
cannot keep pace with the needs civilian and Governmental. 
For a while, at any rate, there will be nothing for it but to 
grin and bear it. Nobody seems to know just how the 
problem is to be solved. The furnaces are sticking to the 
work of producing as much iron as they can. That is all 
that can be done at present. But sooner or later measures 
will be taken to increase the production somehow. Con- 
ferences between the War Industries Board and the pro- 
ducers are being held, and a way out may yet be discovered. 
Meanwhile those holding Government contracts are being 
supplied as far as may be in the order of the importance of 
their contracts. Furnaces are not all inclined to sell for 
distant delivery. When they have any to spare it is quickly 
snapped up, no matter what the quality. Almost anything 
goes nowadays, even if it runs high in sulphur. Some are 

uying for next year’s delivery. Great Britain, France and 
Italy are asking for heavy pig iron shipments in 1919. 
a Britain wants 1,000,000 tons or more, but may get 

ittle. 

STEEL production still lags behind consumption. A 
conference of leading producers on the subject was held here 
on the 28th inst. The workmen want a further advance 
in wages. One big question is how to increase the output 
of coal, coke and iron. During the latter part of the current 

ear the Government will want 23,000,000 tons of steel. 

ow to get it is the question. So far as can now be seen 
the maximum output of rolling mills will not be above 17,- 
000,000 tons. Moreover the requirements for the first half 
of 1919, it is supposed, will be fully 23,000,000 tons. Evi- 
dently the tonnage of ore, coal and coke to make the necessary 
iron is one of the crying needs of the times, and also the 
producing power of the rolling mills themselves. It is stated 
that the Director of Steel Supply is seeking larger supplies 
of steel for the war program. The iron and steel output, 
while satisfactory in comparison with 1917, it is , is 
not equal to capacity, being in pig iron at between 90% 
and 95%, and in steel ingots at not more than 90%. Itis 
said that orders have been placed for 20,000 small railroad 
ears for the American Expeditionary Forces, and it is 
rumored, 40,000 may be ordered aherity. 
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COTTON. 
Friday Night, Aug. 30 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
tel ms from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
75,988 bales, against 47,901 bales last week and 39,074 
bales the previous week, making the total receipts since 
Aug. 1 1918 205,236 bales, against 295,309 bales for the 
same period of 1917, showing a decrease since Aug. 1 1918 
of 90,073 bales. 











Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston -_-__--_- 5,634] 8,235) 13,940) 2,314) 6,407) 7,338) 43,868 
Texas City___-- eee: oben Sweet  beunl” A -ceodt Yaee 
Port Arthur, &c_ — — ee > ii pee 103 103 
New Orleans- --- 985; 1,214) 1,277) 2,435) 2,078! 1,074) 9,063 
Mobile. _._..._- 5 171 327 18 966 422) 2,509 
Pensacola __.--- wants palprnoe: ponent jib pnts soins ete pare, ic 
Jacksonville _--.- sare, os eiae isgaiemsal sects - 50 
Savannah ___-_-- 2,306 913) 2,367) 2,004) 2,174) 2,957) 12,721 
Brunswick -_-_- oti aniepaee pS. criatnid a8 C ,500' 3,500 
Charieston ___.- saint ent 112 37 bind 17 166 
Wilmington _._- ional wenn one piensa pipet liane aia 
Norfoik........ 36| ~- 541 72 11 695 
N’portNews, &c_ cael ouinbii oabeis noi ecamana! 58 58 
New York_-__--- 102 iitaicapl 44 Pe a apne 379 
ite iS a anctbacad 39 in iano 352 298 545 onast Lane 
Baltimore ---_--_- pa ies ama nee sence anes 28 28 
elphia - - _- oat o<ee one a onae ee ith Sictuiiee 
Totals this week_! 9,107! 11,074! 18,614' 7,822! 13,813! 15,558! 75,988 


























The following shows the 


week’s total receipts, the total 
since Aug. 1 1918 and the 


stocks to-night, compared with 





























last year: 
1918. 1917. Stock. 
Receipts to - 
Aug. 30. This |Si Aug| This |Since Aug 
Week. | 11918. | Week. | 11917 1918. 1917. 

Galveston_-_-_--- 43,868; 100,144) 36,681 96,166) 159,407; 91,765 
Texas City___--- 1,614 1,614 me sg eo 6,504 90 
Port Arthur, &c_ 103 640 248 ME eee eames 
New Orleans...-| 9,063; 34,196) 25,171 .930| 239,700| 72,561 
GIRS 2,509 5,176} 1,599 5,833 9,347 9,153 
Pensacola __-__-.-- SSS; BRP Sh 1,155 1,155 ce eee 
Jacksonville _-_--_- 140 95 720 0,400 3,200 
Savannah __._... 12,721 43,854) 19,303 63,380} 139,875| 46,365 
Brunswick ___-_- 3,500 5,800} 7,000 z 8,000 6,000 
Charleston ___._- 166 2,081 4,426 .160 2,883 
Wilmington ____- Pee 29 7 301 30,464 40,901 
MR cams 695 3,252} 2,827| 20,984 55,135) 57,276 
N’port News, &c-_ 58 273 78 2 waibeoel < maps 
New York__---_- 379 1,296} 1,828 6,301 78,593| 55,736 
en =. even 1,234 6,372! 1,786 14,019 15,541 7,338 
Baltimore_-_-____- 28 369) 1,023 10,224 6,768; 22,226 
Philadelphia ___- AGE Ey werenec ts 215 989 6,621 450 

Tetels... oc ccc 75,988! 205,236) 99,115! 295.3091 794,625' 418.944 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— 1918. 1917. | 1916. 1915. 1914. 1913. 

Galveston ___ 43 868 36,681) 57 450 15,414 21,996; 106,371 
Texas City, &c 1,717 24 16 6,312 906 7,325 
New Orleans_ 9,063 25,171 15,948 9,608 1,127 4,193 
Mobile _____- 2,509 1,599 7.4 597 684 3,598 
Savannah ___| 12,721 19,303 38,305) 25,543 6,230) 25,464 
Brunswick ___ 3.500 7,000 6,500 ee eo 2,400 
Charleston,&c 166 1,216 1,111 708 1,865 
Wilmington..|  -.__-- 7 1,247 SaGe < eheamd 690 
Norfolk ____- 695 2,827 6,685| 12,673 617 287 
N’portN., &c. 58 78 2,106 183 393 394 
All others_-_-_- 1,691 6,102 1,958 769 889 
Total this wk.| 75,988) 99,115 139,059| 72,493 33,430) 153,476 
Since Aug. 1_-! 205,236! 295.309 365,042! 163,219 67.689 404,074 














The exports for the week ending this evening reach a total 
of 58,566 bales, of which 22,467 were to Great Britain, 























2,477 to France and 33,622 to other destinations. 
Exports for the week and since Aug. 1 1918 are as follows: 
Week ending Aug. 30 1918. From Aug. 1 1918 to Aug. 30 1918. 
Exported to— Exported to— 
Erports | 
from— | Great | | Great | 
Britain. France. Other. | Total. | Britain. | France. | Other. | Total. 
Gebvestem..| nck nach I kd ncn cok 41,655 41,655 
Temes Clay.) 8) cout ME SE cecal ecueen 12,200 12,200 
NewOrleans 4,084) __-- 50, 4,134) 19,907) 40,224) 17,928 78,059 
Siene....| 600 incad cece “GME MME cantead” dnceel 4,910 
Savannah._| _...| __--| 12,400) 12,400) -.---- 7,600, 43,994 51,594 
Wilmington} -_...| —-.--| Dr TA Gk eee EE RE PRE ters“ 5,646, 5,646 
New York.| 11,241, 2,477) 4,106 17,824) 23,020, 9,425, 41,546, 73,991 
Baltimore..| 2,232)  ...-| .---| 2,232) 2,232) -...--} -..... | 2,232 
PacificPorts -...-| ----| 1,226, 1,226 ------| ------ | 15,972) 15,972 
Total....| 22,467 2,477] 33,622| 58,566, 50,069, 57,249, 178,941, 286,259 
Total 1917_| 73,602, 12,851) 1,250 87,703) 250,573} 43,626 52,157) 346,356 
Total 1916_' 47,244 3,137| 58,853'109,234' 151,528! 72,765 173,053! 397,346 











_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 























On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- | Leaving 
Aug. 30 at—|Britain.| France.| many. | Cont't.| wise. | Total. 4 
Galveston*_ __| 10, ,000} ...--- 2,000} 2,000 15,000) 144,407 
New Orleans*_ 9.000 +000 a ee 7,000} 2,000, 13,000) 226,700 
Savannah ....| 30000 cc... fh acueec 1,800; 2,000 5,800) 134,075 
ce eee ee eo I pat Seiehaarne Fe reer eye Pred ee 500 500 27, 
Mobile_____-- OF): domunitehde’ Sacpeceaamet. Ye teeiage gmRUle ok | 6,051 3,296 
ew York*___| 1,000} 1,500) ------ C00) ..--=- ’ ¢ 
ae paren? ..1 Be. oF naedndll ebaiinal aoesse 3,000 81,408 
Total 1918__| 24,051 a 12,800) 6,700 48,051; 746,574 
Total 1917__| 45,325} 3,870) ...--- 17,948 8,338) 75,481| 343,463 
Total 1916__' 56,535! 4,808! ____-- 15,4 6,064' 82,887! 342,857 














*Estimated. 








Aue. 31 1918.] 
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Speculation in cotton for future delivery has still been on The official quotation for middling upland cotton in the 


@ moderate scale, but the point is that the demand for con- 
tracts has outrun the supply Thuis with drought and the 
widespread deterioration of the crop has brought about a 
further sensational rise in prices. They have repeatedly 
reached a new high record. The amount of Southern hedge 
sellmg has been gga Be gyn agee to furnish the requisite 
supply of contracts. d the questionarises whether the 
South wul be melmed to hedge very much with prices rising 
by leaps and bounds. The question of margins is to be con- 
side without going further. Last season the amount of 
hedge selling was, if anythmg, smaller than usual. Cer- 
tainly there was a recurrence at short intervals of a comely 
of contracts which did much of itself to produce the hg 
prices which were so striking a feature of the season of 1917- 
18. Also the very fact that speculation has been so light 
has tended to keep down the supply of contract. Violent 
fluctuations and high margins. necessarily required, have to 
a large extent driven out the little fellow who used to 
trade in one or two hundred bales, perhaps on 40 points or 
even less. Meanwhile the trade is now faced with the 
possibility of a fourth short crop in succession. Private 
crop reports: have put the condition of the belt at anywhere 
from 57 .to 61.8%. Most of these reports have been the 
lowest on record. Texas has been put at as low as 44%, 
which is something unparalleled in the history of cotton 
culture in that State. t month it was 61, last year 55, 
two years ago 66, and the ten-year average is 67.8. Okla- 
homa has been put at 49%, against 75 last month and 84 
last year. Arkansas and Tennessee are said to have lost 
20 points within a month. The decline in the belt at large 
has been anywhere from 11.8 to 16.6%. Also the weekly 
Government weather report on the 28th inst. was disa 
pointing. Everybody expected it would be comparatively 
favorable, owing to recent rains. But it stated that in 
in most parts of the Western belt they came _ too 
late to be of material benefit. Alabama and Mis- 
sissippi had good rains on the 26th inst., but 
in the main the eastern belt was rainless during the week. 
This was injurious. In Georgia the outlook is generally bad. 
A good deal of stress is laid on damage by rust and red 
spiders rather than on weevil, not only in Georgia, but also 
in Alabama and Mississippi. But weevil is reported to be 
active in southern Alabama and Mississippi. Rains inter- 
rupted picking in Mississippi and Louisiana and lowered 
the grade. Shedding is complained of east of the Missis- 
sippi and alsoin Oklahoma. It is insisted in the Government 
vices that the yield in Texas is poor and that most of the 
crop is being gathered in the first picking. And now every- 
body is awaiting the Government report of Sept. 3 with 
unusual interest. The general notion is that it will put the 
condition at around 60%, possibly below, against 73.6 
last month, 67.8 last year, 61.2 in 1916, 69.2 in 1915, 
78 in 1914 and a ten-year average of 70.4. The crop 
estimates of late have ranged from 11,500,000 to 12,- 
465,000 bales of lint cotton; linters 1,200,000 
to 1,300,000 bales. Liverpool been a good 
buyer, also Wall Street and the West. Japanese and New 
ee interests are said to have bought on the 27th and 
28th insts., even if at other times Japanese houses sold. Fi- 
nally, the war news is favorable and hopes of peace with an 
enlarged world’s cotton trade next year are rising. The crop 
reports of late include those of the Watkins Bureau, putting 
the condition at 56%; Southern Products Co., stating it at 
57.3; A. Norden & Co., 57.2; J. W. Jay & Co., 61.8, and 
Clement, Curtis & Co.,59.4. The “Journal of Commerce”’ 
stated it at 60%. On the other hand, the market has be- 
come latterly somewhat overbought after a rise of about 12 
cents this month. Also much of the short interest has at 
times seemed to have been eliminated. And some believe 
that the recent rains cannot have failed to be of benefit. 
They believe that there is at least a chance of a top crop in 
Texas; possibly elsewhere. Asarule, too, spinners have been 
buying sparingly. Apparently they believe that when the 
movement starts in earnest prices must decline. And fa- 
vorable weather in September might add considerably to the 
crop. Spot markets have been comparatively quiet. It is 
believed that the banks will not be so ready with loans as 
they were last year. Another Liberty Loan is near at hand. 
Taxation will be on an enormous scale. Prices are already 
very high. It is not believed that the South will be encour- 
aged to hold back cotton at such prices. Besides, exports 


are not expected to be large this season. Much 
of theavailable tonnage will be needed by the Army. Specu- 
ationislight. Most peopleare timid about taking hold at these 


prices. Spinners’ takin are running behind those 
of last year as the scarcity of labor increases at the large 
New England towns. In fact that is the case everywhere. 
The searcity of labor and scarcity of ships threaten both 
the home and foreign trade and some believe that there 
is nothing for it but a decline ultimately, especially as there 
was a large carry-over from last season. If the season’s 
supply should prove to be 15,000,000 to 16,000,000 bales 
as some believe it is possible, or even larger, and the world’s 
consumption of American cotton not more than 12,000,000 
to 12,500,000 bales it is contended that there w ll be cotton 
enough and no excuse for abnormal prices. To-day prices 
declined 60 to 90 points on evening-up transactions. There 


is a small net decline for the week. Middling upland 
closed at 36.50c., a decline of 40 voints for the week, 





New York market each day for the past week has been: 


Aug. 24 to Aug. 30— Sat... Mon. Tues. Wed. Thurs. Fri. 
palddites enleetle... ks. at 35-15° 36.60 36-45 37:30 37-10 36.50 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Aug. 30 for each of the past 32 years have been as follows: 


1918-c..... 36.50|1910-c__._- 19.75|1902-c___-- 9.00 |1894.c_._.. 6.88 
| |) ore -40)}1909....... 12.90/1901....... 8.62 |1893_...... 7-62 
.) , See 15.85|1908_..--.- 9.50/1900__--..- 9.62 /1892-...... 7.19 
(| eee 9.75} 1907_...... 13.55 |1899_.-.-.. 6.25/1891__..._. 8.25 
) , * Rs (| SB atpeaw 9.80/1898....... -7511890..... 2 11.00 
SE adnewn 12.50/1905._-.... 11.15) 1897_...... 8.25) 1889..-.-.. 11.50 
| SeeaBepipeitie 11.25) 1904_...._. 11.65|1896---.--- 7.88 |1888.....-. 11.06 
> ee 12.00|1903_.....- 12.75|1895.------ 8.19} 1887---...- 9.88 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


show at a glance how the market for spot and futures closed 
on same days. 























Spot Futures SALES. 
Market Market 
Closed. Closed Spot. |Contract; Total. 
Saturday ---_|Quiet, 165 pts. dec._|Easy ......-.-] -.....] -.....] ...-.. 
Monday --_-/|Steady, 45 pts. adv_ Berdy steady._| ....-- 100 100 
Tuesday -_-_-|Steady, 85 pts. adv_|Barely steady__| _.....} ....__] -..-_. 
Wednesday _|Steady, 85 pts. adv_|Barely steady__| _.___- 100 100 
Thursday -- qa 20 pts. dec__|Steady___._-_.| -..._. 200 200 
Friday -- ~~~ uiet, 60 pts. dec__| Barely steady__| _....-} ......| -.--.- 
WE. oo tecawdky hkdcwe Dette een ee en ee 400 400 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for art os 
(Friday), we add the item of a from the United States, 
including in it the exports of Friday only. 














Aug. 3) 1918 1917. 1916. 1915. 
Stock at Liverpool_______- bales. 221,000 232,000 647,000 1,190,000 
Stock at London ____.-_.._.__ 22,000 22,000 33,000 71,000 
Stock at Manchester ---........ 50,000 24,000 28,000 71,000 

Total Great Britain.....__._-_ 293,000 278,000 708,000 1,332,000 
aR ae se ae *1,000 *1,000 
ee Oe SN, wee ewes. > cine  o teeadl *1,000 *16,000 
Stock at Havre................ 110,000 150,000 197,000 224,000 
Stock at Marseilles _........... -.--.. 3,000 12,000 7,000 
Stock at Barcelona .._...___-_- 15,000 74,000 54,000 84,000 
Stock at Genoa __..___..--_-_- 4,000 8,000 140,000 155,000 
EE BG MOUND, ne ernie cukee “lukaas Sideecee *1,000 *1,000 

Total Continental stocks-----~_- 129,000 235,000 406,000 489,000 

Total European stocks_-_---_- 422,000 513,000 1,114,000 1,821,000 
India cotton afloat for Europe--_-_ 2,000 33,000 22,000 63,000 . 
Amer. cotton afloat for Europe_. 125,000 278,000 280,574 187,576 
Beyyt Bresi.tec_sfloss for Eur’pe 8,000 34,000 10,000 31,000 
8 in Alexandria, Egypt----- 206,000 50,000 8, 104,000 
Stock in Bombay, India_.__---- *620,000 *900,000 551.000 608,000 
Stock in U. 8. Rr aa Ee 794,625 418,944 425,744 675,368 
Stock in U. S. interior towns.... 626,645 247,888 264,471 ,150 
U.S. exports to-day-_-__-.....---. 23,277 17,428 33 ,638 .076 

Totel visible supply ----..---- 2,877,547 2,492,260 2,709,227 3,874,170 


Of the above, totals of American and other descriptions are as follows$ 











American— oq 
Liv OS Eee bales. 89,000 137,000 521,000 943,000 
Manchester stock.........----- 17,000 17,000 é 56,000 
Continental stock........------ *110,000 *205,000 *301,000 *402,000 
American afloat for Europe----- 125,000 278,000 280,574 137,576 
ee eS ee 794,625 418,944 425,744 675,368 
U. 8. interior stocks _.....-.---. 626,64 7,888 264,271 428,150 
U. 8. exports to-day --.--.-.----- 23,277 17,428 33,638 6,076 

Pett, Amerie =< Seep. 2 1,785,547 1,321,260 1,851,227 2,648,170 

t ian, Brazil, &c.— , 
tetemadabete.«cceeJ- abt 130,000 95,000 126,000 247,000 
[i GOO. « snnwaancankoeded 22,000 22,000 33,000 71,000 
Manchester stock. -.....------- 33,000 7,000 3,000 15,000 
Continental stock. ......-.----- *19,000 *30,000 *105,000 *87,000 
India afloat for Europe--------- 12,000 33,000 22,000 63,000 

fy yo ga 268090 _50'000 81000 -104'000 
Stock in Al n , Egypt-_---- ° ¢ A 9 
Stock in Bombay, 10a... *620,000 *900,000 551,000 608,00 ) 

Total East India, &c__------- 1,092,000 1,171,000 858,000 1,226,000 

ey aod -alhnenereaheh sais 1.785.547 1,321/260 1,851,227 2°648,170 

Totel visible supply -----.----- 2,877,547 2,492,260 2,709,227 3,874,170 
Middling wland tie eae 25.10d. 18.25d. 9.90d. 5.78d. 
Middling upland, New York-~--- -50c. 23.30c. 16.30c. 9.85c. 
Egypt, g brown, Liverpool... 32.92d. 30.25d. 14.33d. 8.30d. 
Peruvian, rough good, Liverpool. 39.00d. 26.80d. 13.75d. 10.90d. 
Broach, Fine, Liverpool__....---- 7 , 27.85d. 9.30d. §.40d. 
Tinnevelly, Good, Liverpool. -.--.-- 22.70d. .03d. 9.32d 5.52d. 

* Estimated. 

Continental imports for past week have been_------- bales. 


The above figures for 1918 show a decrease from last week 
of 4,947 bales, a gain of 385,287 bales over 1917, an excess 
of 168,320 bales over 1916 and a loss of 996,623 bales from 
1915. 

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 














Closing Quotations for Middling Cotton on— 4 

Week ending > 

Aw. 30. Saturday.| Monday. | Tuesday. | Wed’day. Thursd’y., Friday. 
Galveston ----- 34.00 35.00 34.75 35.50 35.25 34.85 
New Orleans---|32.50 32.50 33.00 33.25 33.25 33.25 
Mobile - .-.----- 32.50 32.50 33.00 33.50 34.00 33.50 
Savannah _--.-.- 3.50 34.25 34.00 34.50 34.50 34.00 
Charieston- - --- ped 32.00 32.50 32.50 (32.50 32.50 
Wilmington. ---)|31. ee or al es age ae pee 
Norfolk _.-.---- 32.75 32.75 34.25 34.25 35.00 34.50 
Baltimore _---- 33.50 33.50 33.50 34.50 135.50 35.50 
Philadelphia ---~|35.40 35.85 36.70 37.55 |37.35 36.75 
Augusta _...--- 2.50 32.63 33.50 34.37 34-31 34.00 
Memphis - - - - -- 32.00 32.50 33.00 33.50 133.50 33.50 
PM cneccawh ain 33.40 34.10 35.00 34.70 34.20 
Houston_--_-.-.-- 33.25 33.75 34.50 35.00 \35.00 34.50 
Little Rock~-~-~-'32.00 32. 33.00 34.00 34.00 34.00 























[Vou. 107. 
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FUTURES.—tThe highest, lowest and closing prices at In Sight and Spinners’ 918 191 — 
New York for the past week have been as follows: oo , Takinos. Aug = Sha Woek.. Ae .1 Week. Aug. 1. 
Recet a © Dewan ’ . , ,309 
] l ot Net overland ¢o Aug. 30-.---.-- 8,822 29.315 6,559 59.870 
| Saturday,, Monday, Tuesday,|Wed'day,|Thursd'y,| Friday, Seuthann comenamapeien to Aug.30a 84,000 358,000 88,000 399,000 
|Aug. 24.\Aug. 26. Aug. 27.|Aug. 28.|Aug. 29.|Aug.. 30.| Week. sated 
Total marketed-_--_-.--------- 168,810 592,551 193,674 754,179 
Bepiember— | |3.90-.43|- — —|—- — —\— — —Is3.90 .43 | Imterior stocks in excess-------- *26,889 269.971 3,815 72107,054 
Closing ----|33.05 —|33.60 — 34.45 "—|35.25 —|35.06 —|34.50 —\—— —]| Game into sight during wook.-141,921 -,-.-..- 197,489 “gar uss 
a Od Pe |33.05-/70'32.60-190 33.90-400|33.95-150|34.70-970 34.45 .00/32.60 j50 Total in sight Aug. 30--.--~-~ hides ight a ie AR fence 2125 
Closing - - .. |33.05-.20,33.60-.64 34.45-.47/35.25-.40 35.06-.12/34.50 .54/—- — — | Nor. spinners’ takings to Aug. 30_ 10,745 90,263 23,765 150,671 
ven | | '35.00 35.00 * Decrease during week. zlLess than Aug. 1. a These figures 
ee es diem oeaingms <q oie | ' laa ae " a . 2 e are 
Closing ..../32.75 —|33.15 —|34.10 —|34.95 —|34.65 —|34.09 —|— — — consumption: takings not available. 
Range. ....'32.60-195 32.10-135 33.40-£40'33.45-J01 |34.24-930|33.93 .45/32.10 01 Movement into sight in previous years: 
Closing _ ... 32.60-.70|33.00-.09 33.95-.97;34.80-.90/34.50-.55/33.94 .97|— — — Week— Bales 105i, Ave: 1— bales. 
January— 1916—Sept. 1_------------ ’ ge EE 76,418 
Range____. 32 .30-187 32.10-111 33.32-.27|33.35-[95/34.10-J10/33.70 .30/32.10 710 Ci eNyeE e 136,004 | 1915— 7 (ee : 
‘ Closing... 32.30-.47|32.90-.92/33.80-.82/34.60-.75|24.35-.40|33.82 -85|— — — | 1919 gobt 9---7-77777777 95.014|1914—Sept. 4....222727777 ! 
‘ebruary— | | 
Range--..-|-— —~ —\ 90 —ls3.70 —\s4.00 —(9438 (9378 ————| WEATHER REPORT BY TELEGRAPH.—Advices to 
wy coging----/32.30 — 32. (33. . ds sabi Mss os us by telegraph this aTenIne Sm roa roo ge that 
Range....-. '32.30-185 32.00-110 33.19-'10/33.25-/82/34. J J 7 - rain has been quite genera e@ week. n portions 
Range......— — —— — — woes EO Ci ee eee FY .cking is progressing rapidly in Texas. 
25 —|32.70 —\33.60 —|34.50 —|34.25 —|33.65 —|— — — “ 
— er Galveston, Tex.—Telegram not received. 
Range-...- 33.06-.70/31 .95-.70 33.25-.00 83.25-176)34.55-.80 33.48 00)31.95, £80 Abilene, Tez.—There has been rain on one day during the 
— iM mec ; i aps a eee week, the rainfall reaching two inches and twenty hun- 
aa \— — —|32.20-.57|33.90-.98|— — —|34.40-. A2. e 
losing. 72/32.20 —'32.60 —'33.65 —\34.40 —/34.15 —la3.65 —— — — patie ne Se thermometer has ranged from 68 to 102, 
4350. f34c. 4 33c. Brenham, Tex.—Rain has fallen on three days during the 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period of the previous year—is set out 
in detail below. 





| ss 4 ! 
Movement to Aug. 30 1918. Movement to Aug. 31 1917. 















































j 
Towns. | Recetpts. | Shtp- , Stocks Receipts. | Shtp- , Stocks 
| ments.| Aug. ments.| Aug. 
| Week. ; Season. | Week.| 30. | Week. | Season. | Week.| 23. 
i | { 
Ala., Eufaula..| 112) 137| 10, 1,132 100 150 100, 528 
Montgomery. 1,996 2,571, 1,595| 4,586 966, 2,045 755, 9,794 
PAS? | 200 398 100, (656 = 438 793, 382) 1,025 
Ark., Helena_- 4! 187) fe | Reger 552} _...| 2,000 
Little Rock.-| 645, 6,557, 2,842) 11,654, 115 657, 745, 5,918 
Pine Bluff..- 40 63, (564) 15,000, _... 252) ....| 5,400 
Ga., Albany---| _331| 331| 1,044) ‘965, 1,189) 1,905) 905, 1,027 
Athens... .- 250 629 i 80 960 1,000 1,186 
Atlanta_...__ 830, 4,072) 5 7,210 3,497 14,731 
Augusta... _- 4,251| 5,337 5,419, 2,282) 13,626 
Columbus....| 200 350, 183} 116) 1,803 
Macon... --- 1,352| 8,079 
Rome. .-.-.- 129 299) 800 
La., Shreveport 678 1,050 
Miss,Columbus --..| -.___. 
Clarksdale... 200 350, 
Greenwood... 250 680 
Meridian ....| 166 204 
Natchez... _- 281 312 
Vicksburg... -| 44 85, 
Yazoo City__| 187 187, 
Mo., St. Louls_-| 1,807} 12,051 
3N.C.,Gr’nsboro 239 964) 
leigh... ._. 79 109 
O., Cineinnati.| 1,149) 4,956) 
Okla., Ardmore) _...| -..._. | 
Chickasha ...| 108) 1,504 
Hugo-___.-.... bite alli! Gienls Gare 
“a ahi erate 800 
8.C.,Greenville. 500, — 1,730, ,500 
wood ___ 18 18) 30 ! 3 
Tenn.,Memphis, 2,426) 11,469 42,471/256,046 3,465 
TEN Ba area odio 284 21 
Tex., Abilene_. FRAT + ek SS ciate! ee 
Brenham _..-| 2,684 8,547, 2,029} 2,807, 1,494 
Clarksville---) (-.--| -.--__ Berm Goren eee 
Dallas... .._- 1,272) 1,896 1,424) 3,795 607 
Honey Grove. _-..| _.!___ get <pendl . seud 
Houston. .._- | 52,193) 134,332) 31,698130,670 66,825 
Paris....___- * a: ie cab rea ced an ad 
San Antonio._/ 2,313) 2,313, _--_| 2,629 1,898 
Total, 41 towns 76,934 206,767 103,8231626,645 98,880 282,791! 90,065247,888 














The above totals show that the interior stocks have de- 
creased during the week 26,889 bales and are to-night 378,757 
bales more than at the same period last year. “the receipts 


at all the towns have been 16,946 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 


1918 1917. 























Aug. 30. Since Since 
Shipped— Week Aug. 1. Week. Aug.1. 
ye coms... Ones hs ine enews 3-238 13,734 3,352 58,261 
Wie Werk lend.-22--2c-2 “Ty eC 
Sere 4,782 12,617 562 3,210 
gS Se 278 2,781 4,657 8,706 
Via Virginia points._......._____ 3,618 10,269 3,218 20,019 
Via other routes, &c..._._______ 4,812 32,063 3,761 20,027 
Total gross overland_________ 503 
by. ne is « 18,503 82,825 21,568 129,519 
Overlan - Y., Boston, &c_. 1,641 8,03 6 ° 
Between interior towns_________ 69 5300 +363 ay att 
Inland, &c., from South________ 7,347 42,273 8,789 30,775 
Total to be deducted_________ 9,681 53,510 15,009 69,649 
Leaving totel net overland *______ 8,822 29,315 6,559 59,870 


7 eto movement by rail.to Canada. 

e foregoing shows the week’s net overland movement 

has been 8,822 bales, against 6,559 bales for the week last 

yom: and that for the season to date the aggregate net over- 
d exhibits a decrease from a year ago of 30,555 bales. 





week, to the extent of eighty-five hundredths of an inch. 
Minimum thermometer, 72, maximum 100, mean 86. 

Brownsville, Tex.—There has been rain on one day during 
the week, the precipitation reaching ten intaiiivedtied of an 
inch. The thermometer has averaged 86, the highest being 
100 and the lowest 72. 

Cuero, Tex.—We have had rain on three days of the past 
week, the rainfall being one inch and twenty-four hundredths. 
The thermomter has averaged 86, ranging from 71 to 102. 

Dallas, Tex.—Rain has fallen on one day during the week, 
the rainfall being two inches and forty-four hundredths. 
The thermometer has ra from 70 to 96, averaging 83. 

Henrietta, Ter.—Dry all the week. Highest thermometer 
109, lowest 62, average 85. 

Huntsville, Tex.—It has rained on four days of the week, 
the rainfall Tt two inches and forty-eight hundredths 
The thermometer has averaged 81, the highest being 94 
and the lowest 69. 

Kerrville, Tez.—There has been rain on two days of the 
= week the rainiall reaching two inches and fifty-six 

undredths. The thermometer has averaged 80 ranging 
from 60 to 99. 

Lampasas Tez.—We have had rain on one day during the 
week th ra.nfall bemg six hundredths ofaninch. The ther- 
mometer has ranged from 68 to 104 averaging 86. 

Luling Tex.—Rain has failen on one day during the week, 
the rainfail being ninety hundredths of an inch. Average 
thermometer 85. highest 99. lowect 70. 

Longview. Tex.—There has been rain on three days during 
the week. the precipitation reaching seventy-six hundredths 
of an inch. The thermometer has averaged 83, the highest 
being 98 and the lowest 68. : 

Nacogdoches, Tex.—There has been rain on two days of the 
week, to the extent of one inch and seventy-five hundredths. 
The thermometer has ave 81, ranging from 67 to 95. 

Palestine, Texz.—We have rain on three days during the 
week, the rainfall being fifty-six hundredths of aninch. The 
thermometer has ranged from 70 to 96, averaging 83. _ 

Paris, Tex.—There has been rain on three days during 
the week, the rainfall being two inches and ninety-two hun- 
dredths. Average thermometer 83, highest 99, lowest 67. 

San Antonio, Tex.—We have had rain on one day eat amg 
week, the rainfall being two inches and fifty-seven hundredths. 
The thermometer has averaged 83, the highest being 98 
and the lowest 68. 

Taylor, Tex.—There has been rain on one day of the week, 
to the extent of two hundredths of an inch. Minimum 
thermometer 68. 

Weatherford, Texz.—Dry all the week. The thermometer 
has averaged 84, ranging from 67 to 101. . 

Ardmore, Okla.—There has been rain on two days during 
the week, to the extent of fifteen hundredths of an inch. 
The thermometer has ranged from 67 to 106, averaging 86. 

Muskogee, Okla.—There has been rain on two days d 
the week, the precipitation reaching twenty hundredths 
an inch. The thermometer has averaged 84, the highest 
being 101 and the lowest 67. sete By ° 8 

Memphis, Tenn.—Rain has benefited cotton. Picking is 
beginning. There has been rain on two days of the week, 
to the extent of one inch and sixteen hundredths. The 
thermometer has averaged 79, the highest being 91 and the 
lowest 65. 

Oklahoma City, Okla.—We have had rain on two days of the 
past week, the rainfall being one inch and twenty-five hun- 
pag The thermometer has averaged 82, ranging from 

to , 

Brinkley, Ark.—There has been rain on three days during 
the week, the rainfall being Swenty-one hundredths of an 
inch. The thermometer has ranged from 63 to 97, averag- 


ing 80. 

Ieldorado, Ark.—It has rained on two days of the week, 
the rainfall reaching seventy-five hundredths of an inch. 
Minimum thermometer 65, highest 96, average 81. 
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Little Rock, Ark.—We have had rain on two days the past 
week, the rainfall being forty-six hundredths of an inch. 
The thermometer has averaged 80, the highest being 91 and 
the lowest 69. 

Alezandria, La.—The week’s rainfall has been fifty-five 
hundredths of an inch, on two days. The thermometer has 
averaged 81, ranging from 69 to 93. 

New Orleans, La.—Rain has fallen on four days during the 
week, the rainfall being one inch and thirty-two hun ths. 
The thermometer has averaged 81. 

Shreveport, La.—We have had rain cn two days during 
the week, the precipitation reaching eighty-nine hundredths 
ofaninch. Average thermometer SI, hig est 93, lowest 70. 

Columbus ,Miss.—It has rained on one day of the week, the 
rainfall reaching one inch and three-hundredths. The 
po Pea has averaged 79, the highest 99 and the low- 
est 59. 

Greenwood, Miss.—There has been rain on two days of the 
past week, the rainfall reaching forty hundredths of an inch. 
The thermometer has See, 81, ranging from 67 to 96. 

Vicksburg, Miss.—There has been rain on one day during 
the week, to the extent of eighty-three hundredths of an inch. 
The thermometer has —m ob from 69 to 91, averaging 79. — 

Mobile, Ala.—Several d rains and many showers in 
the interior impair grade and retard picking. Ginning 
wellup. It has rained on four days of the week, the preci- 
pitation being three inches and seventy-five hundredths. 
Average thermometer 78, highest 91, lowest 69. 

Montgomery, Ala.—It has rained on two days of the week, 
the rainfall reaching thirty-six hundredths of aninch. The 
—_- has pon Mat § 81, the highest being 92 and the 

owest 70. 

Selma, Ala.—We have had rain on two days of the past 
week, the rainfall being eighty-one hundredths of an inch. 
Thermometer has averaged 80, ranging from 66 to 95. ‘ 

Madison, Fla.—There has been rain on three days during 
the week, to the extent of one inch and thirty hundredths. 
The thermometer has ranged from 66 to 97, averaging 82. 

Tallahassee, Fla.—The week’s rainfall has been one inch 
and eleven hundredths on three days. Average thermom- 
eter 84, highest 101, lowest 66. ; 

Atlanta, Ga.—There has been rain on four days of the 
week, to the extent of one inch and fifteen hundredths. The 
thermometer has averaged 79, the highest being 92 and 
the lowest 66. : 

Augusta, Ga.—We have had rain on two days of the past 
week, the rainfall being thirteen hundredths of aninch. The 
thermometer has averaged 80, ranging from 63 to 96. | 

Savannah, Ga.—There has been rain on two days during the 
week, the rainfall being fifty-two hundredths of an inch. 
The thermometer has ranged from 68 to 93, averaging 79. 

Charleston, 8. C.—It has rained on one day of the week 
the precipitation being one inch and thirty-seven hundredths 
Average theremometer 81, highest 94, lowest 68. ; 

Spartanburg, 8S. C.—The week’s rainfall has been fifteen 
hundredths of an inch on one day. The thermometer has 
averaged 82, ranging from 64 to 99. 

Charlotte, N. C.—Rain has fallen on one day during the 
week, the rainfall bei — hundredths of an inch. 
Average thermometer 80, highest 97, lowest 64. 

Weldon, N. C.—It has rained on two days of the week, 
the rainfall reaching two inches and eighteen hundredths. 
The thermometer has averaged 81, the highest being 97 and 
the lowest 64. é 

Dyersburg, Tenn.—We have had rain on two days of the 
og week, the rainfall being one inch and five hundredths 

he thermometer has averaged 79, ranging from 63 to 94. 


COTTON CROP REPORT.—In our editorial columns 
will be found to-day our annual Review of the Cotton Crop. 
The report has been prepared in circular form, and the cir- 
culars may be had in quantities with business card printed 
thereon. . 

Special business cards of the following representatives 
cotton commission and brokerage houses of New York and 
other cities will be found in the advertising columns of this 
issue of the ‘‘Chronicle’’: 


HUBBARD BROS. & CO., 
GEO. H. McFADDEN & BRO., 
ROBERT MOORE & CO., 
HENRY HENTZ & CO., 
HOPKINS, DWIGHT & CO., 
J.8. BACHE & CoO., 
STEPHEN M. WELD & CO., 
GWATHMEY & Co., 
WILLIAM RAY & CO., 
GEO.M SHUTT & CO., 
CORN, SCHWARZ & CO., 


Also the cards of a number of the leading dry goods com- 
mission merchants and mill selling agents in the country. 
Those represented are: 


WOODWARD, BALDWIN & CO., 
WATTS, STEBBINS & CO., 
CATLIN & CoO., 

L. F. DOMMERICH & Co., 

J. P. STEVENS & CO., 

H. A CAESAR & CO., 

BLISS, FABYAN & CO., 
LAWRENCE & Co., 
WILLIAM ISELIN & 
KELSEY TEXTILE 
CONVERSE & CO., 
C. H. POPE & Co., 
SCHEFER, SCHRAMM & VOGEL, 


Also: 
CHILEAN NITRATE COMMITTEE, | MERCANTILE B‘K OF AMERICAS, 


WILCOX, PECK & HUGHES, PHILIPPINE NATIONAL BANK, 
THE ARGENTINE MERCANTILE | MANUFACTURERS’ TRUST CO. 


H. & B. BEER, 

JOHN F. CLARK & Co.,- 
E. P. WALKER*€ CO., 
REINHART & CoO., Ltd., 
A. M. LAW & CO., 

VAN LEER & Co., 

E. W. WAGNER & CO., 
PAUL PFLIEGER & CO., 
GOSHO COMPANY, 
BASHINSKY COTTON Co. 





| PARKER, WILDER & Co., 

| CLARENCE WHITMAN & SON, INC. 
| DEERING, MILLIKEN & CoO., 
WILLIAM WHITMAN CoO., INC., 
AMERICAN BLEACHED GOODS Co. 
AMORY, BROWNE & Co., 


co., | CLARENCE L. COLLINS & Co., 
ORPORATION,| PRINCE LAUTEN CoO., 

WIN DSOR PRINT WORKS, 
SEABOARD MILLS, 

M. HEINEMAN & CO. 





CORPORATION, 


—1 


NEW ORLEANS CONTRACT MARKET. 


















































Saturday,| Mi | 7 .| Wed’ day ,|Thursd’y, 
Aug. 24.|Aug. 26. Rate: Aug. .|Aug. 29. Finny 
August_._..... 31.38-.43|— — ~ a 5° sant. mee 
September ____- 31.13-.20)|31.55-.60/32.35-.40 33.40-.44|32.88-.93|32.54 — 
October ....... 1.88-.96|32.30-.35 33.10-.15/34.14-.19 33.63-.70|32.99-.15 
December ...._ 31.75-.82|32.10-.19|32.95-.00 34.03-.06|33.55-.63/32.95-.11 
January ~....-.- 31.75-.82/32.15 —|/32.98 —|34.10 —/33.65 —|33.01 — 
BEAPOR occ nnn 31.75 —|32.08-.17|32.96-.01|34.05-.06/33.59-.67|33.06-.1 
my, a 31.75-.80|32.08-.17|32.96-.01|34.05-.06|/33.73 —/33.10 
ras Stead. Quiet Stead. Stead. Stead Stead. 
Options _.-.- Feverish Steady Steady Irregular Steady Irregular 





WORLD'S SUPPLY AND TAKINGS OF COTTON. 





























Cott T ki . . . 
Weak aut Geacee. = awed 
Week. Season. Week. | Season. 
Visible supply Aug. 23_._____- 2,882,494) ___..._-. 2,644,960; ........ 
Visible supply Bue. hes ctuicel eee 23,027,450) .--... 2,814,776 
American in sight to Aug. 30___| 141,921 522,580; 197,489) 647,125 
7 seculpts to Aug. 29____ ,000} 195,000) 20,000} 109,000 
Other India apts io Aue. 90.5} cee: eee 3,000 13,000 
Al ria receipts to Aug. 28__ 65,000 18,000 3,000 5,000 
Other supply to Aug. 28*______ 62,000 8,000 6,000 15,000 
IT os oa cin ee tien one 3,081,415) 3,771,030\2,774,449 3.008.003 
Visible supply Aug. 30_.._.___ 2,877,547| 2,877,547|2,492,260| 2,492,260 
Total takings to Aug. 30 a____- 203,868 893,483) 282,189) 1,111,641 
Of which American_________ 171,868) x686,483) 206,189 Bas Od 
Of which other_........-..- 32,000! 207,000! 76,000! 266 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the estimated consumption by Southern mills, 
358,000 bales in 1918 and 399,000 bales in 1917—takings not being avail- 





















































able—and the ag te amounts taken by Northern and forei inners 
535,483 bales in 1918 and 712,641 bales in 1917, of which 328,4 bates and 
446 641 bales American. 
6 Estimated. x Revised. 
BOMBAY COTTON MOVEMENT. 
1918. 1917. 1916. 
Aug. 8. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
OE EERE 45,000! 45,000! 34,000' 34,000! 11,000! 11,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alezandria, Egypt, 1917-18. 1916-17. 1915-16. 
July 31. 
Receipts (cantars)— 
week............. 31,773 2,685 1,317 
Since Aug. 1_..-------- 6,119,940 5,126,199 4,726,518 
| Since Since Since 
Exports (bales)— | Week.| Aug. 1.|| Week.|Aug. 1. woet.| A 1. 
To Liverpool__..-..-_-- .---|220,206|| _.-.|211,618 ----|219,049 
To Manchester, &c..__- 810 263,527|| 2,749'134,358|; -.-._|139,268 
To Continent and India_} 1, 97 ,374|| 2,887|142,478)]| 1,303 193,969 
To America.........--- ----| 75,420); ----|135,685/| -.--|194,229 
Total exports_....--- | 2,296 656,527|! 5,636 624,139!| 1,303 746,515 














MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
firmly held at top prices, but that scarcity of goods holds 
down sales. We give prices for to-day below and leave 
those for previous weeks of this and last year for compariso: 





























1918. 1917. 

8% lbs. Shirt |Cot'n 8 lbs. Shirt |Cot'n 
B28 Cop ings Common |\Mi4. 828 Cop ings Common ia. 
Twist. to finest. Upl's Twist. to finest. Up¥s 

July; 4. a. js. 4. 6. 4.| d.| a. a. js. 4. 8s. d.| 4. 
12 49% @ 52 (250 @330 (22.04/24 @ EE, 0 |19.00 
19 |4936 @ 52 (25 144 @33 134/22.09'24 @ 25%'1310%@18 0 /19.00 
i 49 @ 61% \25 14 @33 144/20.63\24 @ 25%/13104%@18 0 /19.15 
ss 49% @ 652 (25 14 @33 1% /20.39/24 3 25% 13104 @18 0 |19.35 
9 |51 @ 653 (25 14@33 1%4/21.46/25 26% 140 @18 6 15 
16 |52 G 64 |253 @333 (|23.09\25% @ 26% 14114 @19 0 /|19.80 
23 152% @ 54% 260 @346 (|23.97\25% @ 26%140 @186 /|18.9 
30 152% @ 54% 260 @346 125.10/25% @ 26%140 @18 6 118.29 





a gine Gi cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 

Aug. 9. Ang; 16. Aug. 23. Aug. 30. 
Sales of the week_-....-.------- ,000 000 =: 12,000 ~—s: 116,000 
Of Whian epqwmntoms GOCRWc<c ade ‘beckan’* cecece °° Speboe 
Of which exporters took.....- 


Sales, American.......-----..-- 3,000 2,000 2,000 10,000 
BE GE eicwcaccsccdaneenee snes nee beeen eee 
RES RR, CRORES FO SS ,000 45,000 37 ,000 37 000 
NN ET RES S62 237,000 216,000 208,000 221,000 
which American. ......--- 09,000 87.000 84,000 89,000 
Total imports of the week_._...-. ,000 23,000 33 ,000 56,000 
Of which American.-.......-- 49,000 9,000 26,000 40,000 
pO iii lis SRE in 71,000 68,000 7; emanece 
Of which American_-......--- 39,000 58,000 ee ewes 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, 
12:15 Quiet. Quiet. Quiet. Quiet. Quiet. 
P.M. | 
Mid.Up!'ds 24.37 24.55 24.98 25.40 25.10 
Good Mid. ‘ 
Uplands 25.00 25.18 25.61 26.03 25.73 
Sales __._- HOLIDAY 2,000 2,000 3,000 2,000 4,000 
Futures Irregular, | Steady, Steady, Quiet, Steady, 
Market |\ 3 pts.dec.to|21@24 pts.|10@20 pts.|49@ 54 pts.|10@13 pts. 
opened jf 3 pts. adv.| advance. | advance. | advance. decline. 
Market, [ Quiet, Unsettled, | Irregular, | Unsettled, | Irregular, 
4 4) 24@ 28 pts.|66@72 pts.|15 pts. dec. |62@74 pts. 20@26 pts. 
P.M. |! advance. | advance. 'to5pts.adv' advance. | decline. 



































916 THE CHRONICLE [Vou. 107. 
The prices of futures at Liverpool for each day are given | ness has beengreatlyrelieved. Loading of wheat at the ports 
below. continues fair, but the movement from the interior has 
l l | ; d somewhat. It has been officially announced 
soe os [Sat_| Mon. | Tues. | wes. | Thurs. | rst. | that the Allied agents fulfilled the 2,500,000-ton grain 
S 12%| 124,124) 4 | 12%) 4 |12M) 4 pa 4 |12%) 4 ment. There has been a break in the Indian monsoon 
Aug. 30. (p.m.p.m.p.m.p. M.D. M.D. M./D. M./p. M./p. M.D. m.\p. m..p.m. | which is causing some anxiety as the previous rains, altough 
New Comraas| @. 14.14. 4.\ 4. 4.|4.|4.|4.\4.|4.| 4, | fair, have been somewhat below the average; while the 
August ....... f53-9694.0834 at eee eet: 3225.3925.30---- | temperatures have been high. An improvement in the 
Ouober.222| HOLI- 23.28 23 4623.82 24.18 24.23 24.0024.6024.78.24.6424.58 —* —— » in In apes a Prepara- 
November----| DAY 97-5023. 1622.5023 8528 8923.7024.2124-8824.1924.12 | \ontded farther vaime ate enoccienna wae mene fueume, 














BREADSTUFFS 
Friday Night, Aug. 30 1918. 

Flour has continued quiet. TI! : 
supplies for the time being. Until they are considerably re- 
duced it looks as though there would not be much activity. 
Not for several years past has business been dull here as it 
isnow. Bread may be 80% wheat after Sept. 1, according to 
the ruling of Mr. Hoover; also there is to be 20% dilution for 
all Allies. The order for wheatless days has been rescinded. 
The 30-days’ supply limit for flour dealers has been changed 
to 60 days. In other words, a brighter prospect for business 
is opening out when present supplies have been in a measure 
digested. Export bids were received up to noon by Govern- 
ment officials on Tuesday, Aug. 27, and will be up to noon 
on every Tuesday hereafter. Sooner or later it is believed 
that Southwestern mill prices will become firmer. On the 
other hand, spring-wheat mills seem anxious to get business 
here. Spring-wheat receipts, however, have not yet assumed 
a large volume. But Southwestern mills a have to pay 
higher prices when they come to buy wheat from the Gov- 
ernment’s elevators. eretofore they have been getting sup- 
plies at a trifle under Government by ogy by buying here 
and there as opportunity offered. The Food Adminis- 
tration’s announcement asks that millers and dealers of all 
kinds encourage the use and sale of ready-mixed flours in 
order that the country may be on a mixed-flour basis with- 
out the necessity of retailers making combination sales of 
flour and substitutes. But all mixed flours are to be tabled 
with the ingredients of their proportion, and to be milled in 
accordance with Government standards. No ‘mixed 
flours’’ (except pancacke flours) shall be made or manufac- 
tured except in the proportions as outlined below. Mixed 
wheat and barley flour shall be in the proportion of 4 lbs. 
of wheat flour to 1 lb. of barley flour. Mixed wheat and 
corn flour shall contain the proportion of 4 Ibs. of wheat 
flour to 1 lb. of corn flour. Mixed wheat and rice flour shall 
contain the proportion of 3 lbs. of wheat flour and not less 
than 2 lbs. of rice flour. Whole wheat, entire wheat, or 

aham flour or meal shall contain at least 95% of the wheat 

All the above “Victory Flours’”’ may be sold without 
substitutes, but at no greater price from the miller, whole- 
saler or retailer than in the case of standard wheat flour. 
The new regulations supersede the 50-50-rule. 

Wheat meets with a steady demand, but consumers are 
hardly so anxious as they were last season. The world’s 
supplies are larger than then. The world’s crops are more 
bountiful. Soon the spring wheat yield will be moving 
freely. Before long the bulk of the early movement of 
winter wheat will be in elevators at terminal points. What 
effect this will have on prices remains to be seen. In the 
ge market they have been shaded to some extent below 
the Government quotations. To many it looks as though 
the coarse grains will decline this season and wheat with 
them. That remains to be seen. That the outlook is less 
threatening than it was last year is plain from the fact that 
bread _ contain 80% wheat after Sept. 1. The order 
for wheatless days and wheatless meals has been rescinded, 
as everybody knows. (See the report on flour for further 
details.) In France harvesting is in full swing. Sat- 
isfactory reports of yields are heard in southern 
France. Recent rains there have greatly improved 
spring crops. There have been some minor complaints of 
storm damage. Complaints of storm and rain damage re- 
ceived from the United Kingdom. This has tended to 
hinder harvesting, yet it is reckoned that the production 
of wheat should show an increase of about 32,000,000 bush. 
In Italy both official and unofficial crop news is good. 
Harvesting is compieted in the southern and Central Italy, 
with returns satisfactory. The wheat crop is officially 
estimated at about 176,000,000 bush., agaist last year’s 
short crop of oniy 140,000,000 bush. It is reported by the 
Russian Government that crops are being gathered in ali 
parts of the country. The harvest generaily is claimed 
to be over the averags, but this is regarded as doubtful. 
In Spain the crops are short and import requirements for 
the season have been estimated at about 8,000,000 bush. 
There is very little reliable news from Roumania but 
indications point to a poor harvest which the Germans are 
seizing. Harvest prospects in southern Persia are said to 
be excellent. From Armenia harvest returns are said to be 
about the average and yields have been up to expectations. 
On the whole, the position is good. The Chicago Board of 
Trade has issued the following notice: 

The grain committee will not directly intervene in the disposition of any 

er- 


wheat. Trading, however, must be conducted in accordance with pref 
ential switching d tions as a matter of nent policy. A sheet 
will shortly be issued by the United States R Administration giving 


preferential switch routing to all industries. 
Latest advices from Argentina state that it is raining through- 
out the north and centralparts; apprehension concerning dry- 


The trade is carrying ample‘ 





provided further rains are experienced which are necessary 
to condition the soil. Shipments of wheat are light and offer- 
ings moderate. The tonnage supply shows no improvement. 
The visible supply in this — = now 42,175,000 bushels, 
against 4,296,000 a year ago. the previous week it was 
only 32,756,000 bushels. In two weeks it has increased 
18,713,000 bushels. Liverpool advices on the freight situ- 
ation say that very little new business is reported, owing to 
the close official control of chartering. and rates as quoted 
are more or less nominal. River Plate to the United - 
dom is now quoted at 215s. to 225s.; to France at 240s. to 
250s., and $20 per ton to the United States. North range 
rts of America are put forward at 45s. to 50s. to the United 
Eieodomn and 57s. 6d. to French Atlantic; 75s. to Marseilles 
and 77s. 6d. to Italy. These ratas are shghtly lower than 
those previously reported. Australia to the United King- 
dom remains at 130s. and to South Africa at 110s.; India 
is without change. It is apparent that more boats are bei 
diverted to the American trade to handle the chiements of 
wheat and other cereals, and due to the shorter haul it is 
natural that a preference should be shown. The preseat 
supply of tonnage is being steadily augmented by additional 
launchings. Progress in this direction is indeed encouraging. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


i on. Tues. Wed. Thurs. Fri. 
nO. 2 160... nnvtcsdenetnead cts.23714 237% 237% 237% 237 pat yt, 
Wo. 1 speimg. .ncéisveucanupeaaes 240% 240% 240% 240% 240% 240 


Indian corn at one time was firm, rising in a single da 
3 cents on an over-sold position, after a previous brea 
within about a week of 8 cents. Shorts covered heavily. 
Also the visible supply fell off to 5,522,000 bush., against 
6,752,000 in the previous week. A year ago, to be sure, the 
total was only 2,661,000 bush. But it is an interesting fact 
that within the last two weeks the visible supply in this coun- 
nsf has lost 3,108,000 bush. Liverpool advices state that 
releasements are of very moderate proportions, due to the 
scarcity of arrivals. American shipments continue disa’ 
pointing, and export offerings there have been comparatively 
firm. Argentine export offerings remain in liberal quantity, 
with only a limited demand in evidence, and holders are be- 
coming disco ed owing to the _ amount of good-qual- 
ity corn for which there are no ready buyers. The Conti- 
nental demand has not improved. But on the other hand, 
two things operated to put prices down. They were bet- 
ter weather and increasing receipts. Texas and the South- 
west had rains. Good rains prevailed throughout the Mis- 
sissippi and Ohio valleys early in the week. In the lowlands 
of the Southwest the outlook is better. It is exceptionally 
good in the Northwest and in the northern part of the Ohio 
Valley States. And receipts have increased noticeably at 
Western points. A still larger movement is looked for in the 
near future. And another thing attracts attention. Thatis 
the fact that when futures advanced cash corn did not. The 
cash demand was not sharp enough. Furthermore, under 
the new food regulations corn will not have so prominent a 
place in the plans for consumption. In other words, the use 
of corn meals is to be reduced, or certainly may be reduced. 
Naturally that will reduce the demand for cash corn. High 
grades of corn will compete more actively with lower grades. 
Certainly the new food regulations hit corn. To-day prices 
closed higher, but they are lower for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. ed. Thurs. Fri. 
No. 3 yellow... caceseonne cts_190%{ 187% 187% 183% cate ~ 
DAILY C Ss RICES OF CORN FUTURES IN CHICAGO. 
sept delinetev-tnom contract) ota.128%, TEES TOR ae TRE teas 
t.del.in elev.(new contract) cts_ 
Oct. 2a in dow. ee en tas 162% 158% 156% 154 136% 


Oats, though firm at one time, weakened later. Not that 
they developed any great weakness. They have shown 
more invisible firmness than corn. The Government has 
recently been buying enough to have a steadying effect. 
Some export business has been done for shipment through 
Newport News. Oats are considered cheap by comparison 
with corn. There may be a larger feeding demand this 
season in parts of the West, where drought injured corn and 
pastures. Of course the needs of the army abroad will be 
very large. Last Saturday it seems the Government bought 
800,000 bushels. Naturally this had its influence in spite 
of a rising visible supply and heavy receipts. Export busi- 
ness, it is believed, will increase when the supply of tonnage 
is larger. In England oats have been somewhat injured 
by drought. The yield will be slightly under the average 
though 20,000,000 bushels larger than last year. Barley will 
be 4,000,000 bushels larger. Grass and root crops are 
greatly improved in the United Kingdom. The French crop 
of oats promises to be larger than that of last year; 
also those of rye and barley. Yet sample prices at the 
West have shown a Seeseney to decline. The visible 
supply increased to 15,028, bush., against 12,110,000 
in the previous week and 5,285,000 a year ago. In two 
weeks the visible supply in this country has rae 


6,473,000 bush. Country offerings have increased. 
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markets all over the West have at times been heavy under 
ese in offerings. As far as trade here is concerned 
it has been small. Consumers, for the time being, seem to 
be pretty well supplied. There has been oO Septem- 
ber that looked like hedging business. To-day oats ad- 
vanced slightly, but are lower for the week 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Standards cts_813,@82 Slee a2 811782 8155082 BIOS? BS 
No. 2 white “8252 t¢ 82 % 821@82% 82@82% $2082 4 82% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sept.del.in elev.(new contract) cts. 70% “715% 70% 0% 7O05 +05 
a -(n con = 
Oct. del. in elev. (new contract).._ 72% a3 72% ne 70 ots 
The following are closing quotations: 





FLOUR. 
Syriac. iil de tse divanal $10 90@$11 25| Barley flour (to arrive). $8 60@9 50 
_cieoosnncsne 10 25@ 10 50 flour.......--....-- nom, 
Kansas -........... 10 90@ 11 25| Hominy___.__...-.--- $4 sess 10 
Rye flour_.......... 8 50@ 10 50| Yellow granulated .... 490@ 510 
Corn goods, all sacks 100 Ibs. goods—Portage : 
Se occas 450 Oa 32 Nos. 2 3 and 4 8 $8 
Corn flour------- 500 5 50 Nos. 2-0 and 3-0 _-----( 6 00@6 15 
Sof ey i Re Pe. pha. Airy or nee aedens 
° goods—Carioad, 
ERK IE per Ib. 10@10%c.| livery .----.------------- 9 50 
GRAIN. 
Oats— 
Be 9 eg oannnn a 33) Sandee ggeneooonaaa-- 2 
its 1s i... ae 
_. No. 4 white__.......... 81 
le. 5 yellow «1... 1 67 | eatin’ -~------ ---$1 10@ 115 
No. 3 yellow .....-----_. Si Malting .....-..-.. 11 120 
No. 4 yellow.........-.. 1 56 Rye— 
Tc daestcnapdaisancediniesde nom. ‘Western .......-... 172 





For other tables usual given here, see page 880. 


WEATHER BULLETIN FOR WEEK ENDING AUG. 
27.—The influences of weather on the crops as s ize 
in the weather bulletin issued by the Department of Agri- 
culture for the week ending Aug. 27 were as follows: 

CORSA = ae a, ee Se Cmeecers sad setae Se tad 
of the week in the lower Ohio Valley, but rains near the close will benefit 
l-distributed showers near the middle of the week 


late to benefit most of the crop in 
in much of Missouri and pects southwestern Iowa. in 
ebraska was too light to affect the growth to any extent; it continues fair 
in the northern and western portions of that State, but 
southeastern counties. Corn made goed progress 
Minnesota and the Dakotas. Excellent wth continued in 
and eastern Iowa and northern Illinois. e rain caused an improvement 
in central Illinois and saved gE of the in southern Illinois. Consid- 


erable corn has harvested eastern , and cutting for fodder 
and silo fil was in in Missouri, Indiana, southern Iowa and 
southwestern ——— fodder was about completed in Georgia 
and sou 


was eastern - 
COTTON.—The long drought in the western portion of the cotton belt 
was relieved in many localities by good rains d the week, but they 
came too late in most places to be of material benefit to the cotton i 
The week was practically rainless in much of the eastern portion of the t 
and the lack of moisture is unfavorably affecting the development of the 
crop in many places of this area. Local heavy rains fell in eastern North 
Carolina, which did some damage to cotton. The temperature averaged 
somewhat below normal on the extreme eastern portions of the belt and 
it was considerably warmer than usual in northern Texas and Oklahoma; 
elsewhere the temperature averaged about normal. Cotton made fairl 
satisfactory advances in much of the Carolinas, but there is considerable 
shedding in those States, and red spider activity is increasing in South 
Carolina. The outlook is generally unfavorable in , where the 
bolls continue to open prematurely and much damage has been done by 
rust, spiders and wi . The prospect for a top crop is poor, especially 
42 the central and northern portions. Rust and spider activity continue 
n Alabama and Mississippi. Soil is dry in northern Alabama, but the 
showers in 9 caused some improvement by checking premature 
re) . Thew was rather unfavorable in Lo 

reported in that 8 


na, where frequent 

icking and lowered the grade; considerable shedding is 
reported in t' te. ‘The severe drought was relieved in much of Texas 
and Oklahoma, but the rain came too late to be of material benefit in many 
localities, and {t caused much shedding in Oklahoma. Wherever the plants 
still possess sufficient vitality in these States, however, the moisture gives 
some pros of a top crop. Picking is progressing rapidly in Texas, 
but the yield is poor and most of the crop cane eres at the first 
picking. The showers have good advance on much of the low lands of 
Arkansas, and the condition of the crop is satisfactory on the lower ground 
in the central and northeastern portions of that State, but poor elsewhere. 
Bolls are opening well to the northern limits of the belt, and picking sud 
ginning are progressing rapidly in the more southern districts. The labor 
situation for harvest is apperenty well in hand. 

SPRING WHEAT.—The harvest of suring wheat progressed satis- 
factorily in most localities where this work not been completed, and 
Greching progressed in other portions of the spring-wheat belt. Some 
spring wheat is late in ions of the far Northwest and is ripening slowly, 
and killing frost in a few of the elevated districts in the northern Rocky 
Mountain region caused some injury to the crop. Rains caused some delay 
in harvesting and thrashing in portions of the spring-wheat belt, particu- 
larly in Montana, northern Idaho, parts of the north Pacific States and 
Iowa. The yield of spring wheat continues satisfactory, being generally 
good to excellent in the heavy producing areas. The week was favorable 
for thrashing in nearly all portions of the winter-wheat belt, and this work 
made rapid progress. Oat harvest is progressing in the late districts, and 
thrashing is under way elsewhere, but t work has been considerably 
delayed y, rain in a few localities; some damage has been done to oats in 
northern lowa by sprouting and molding in the shock. 

BARLEY.—Barley harvest is about completed, with excellent yields 
of good quality in the wee Mississippi Meg | and northern Plains*States, 
but only fair generally in the Pacific Coast States. Flax continued good 
in the Northwest; it is ripening fast in the Dakotas and some has eon 
cut. Buckwheat continues satisfactory development in the Appalachian 
Mountain districts and Northeast; the late sown crop continues in fair 
condition in Michigan, but the early sown is suffering from lack of moisture. 
Rice is no gig t Arkansas, and this crop is doing well in Texas; harvest 
was delayed in Texas and Louisiana by rain. e recent rains in the 
southern Plains States have made the outlook for late sorghum grains in 
that area more promising. 

PLOWING.—Plowing for winter wheat made rather slow progress 
during the week on account of dry soil in many localities, but where the 
soil moisture was sufficient this work made rapid advancement. Plowing 
is from one-half to two-thirds completed in Missouri and more than half 
done in the eastern portion of nsas. Recent rains in much of the 
southern Plains area, middle Mississippi and Ohio Valleys and far North- 
west improved the soild condition for plowing, and this work is now ex- 

to make more rapid at cg in these sections. 

POTATOES.—The dry weather and high Sompereeare that 

erally from the Lake region eastward prods conditions vorable 
for potatoes. There was an improvement in this crop in the central and 
upper Missouri Valley, due to general rains. Some damage was done by 
frost in the up R Mountain States. Sweet potatoes were unfavor- 
ably affected Gy dry weather in the States east of the Mississippi River, 
but those which survived the drought were benefited by the rains during 
the week in the more western States. 


revailed 





THE DRY GOODS TRADE 
New York, Friday Night, Aug. 30 1918. 

There has been no departure on the part of merchants in 
the dry goods trade from their conservative attitude, and 
consequently markets during the week have again ruled 
quiet. Ever since the outbreak of the European war they 
have had many unexpected changes to contend with, to 
say nothing of adjusting themselves to new ways of doing 
business and to having to divert their attention from ordinary 
trade to Government work. ‘Therefore they do not care 
to try and anticipate the future, and are confining business 
largely to immediate needs. The markets, however, are 
not what could be termed dull, as there is a steady trade 
going on, but there is an absence of buying for deferred de- 
livery. Demand for Government account continues heavy, 
and well above 50% of the business transacted is to meet the 
requirements of the army and navy. Orders for the Gov- 
ernment, in all cases, receive preference, but many mer- 
chants are making preparations to resume civilian trade as 
soon as work for the Government subsides. While ordinary 
consumers will continue to find goods difficult to obtain, 
consumption through civilian channels has decreased ma- 
terially. Mills have recently been making headway in 
catching up with back orders, but there are still numerous 
complaints of slow deliveries. Cancellations have been 


8 ly small, as developments in the cotton market 
of a have dissipated all hopes that the next revision of 
cotton goods prices will be downward. The developments 
in the markets for raw material have caused considerable 
nervousness among spinners. Owing to adverse crop con- 
ditions prices have moved upward to higher levels than pre« 
vailed late last winter. The last adjustment of cotton goods 
prices by the Government was based on 30-cent cotton, and 
quotations for raw material at the time the prices were fixed 
were well below the 30-cent level. Since then prices for 
raw material have advanced to above 35 cents, and if these 
levels are maintained it is more than likely that the next 
revision of cotton goods quotations will be sharply up- 
ward instead of downward. 

DOMESTIC COTTON GOODS.—There has been no 
general activity in staple cottons during the past week. 
While there have been a few orders placed for delivery during 
the last half of the current year at prices to be fixed later, 
most of the business transacted has been for nearby delivery. 
A number of merchants who anticipate that the next official 
revision of pron will be upward, and possibly to a much 
higher level than now prevailing, have been endeavoring 
to purchase goods on a larger scale. Mills, on the other 
hand, are reluctant sellers. Second hands likewise continue 
to sell sparingly and are holding prices very firm, and buyers, 
in many instances, are willing to pay premiums 1n order to 
secure the goods. Government inquiry continues to in- 
crease, and, according to reports, airplanes will be as oe 
with wi made from cotton fabrics instead of linen. e- 
mand for ginghams has been active, and distributers expect 
an active retail business during the fall as well as next spring. 
Sheetings are in active request, and are bringing full prices. 
Manufacturers of gray goods continue to be reluctant sellers, 
and as a result business is quiet. There continues. however, 
to be a good inquiry. 

WOOLEN GOODS.—Conditions in the markets for 
woolens and worsteds are little changed. Business in ordi- 
nary channels continues slow, and no improvement is ex- 
pected until mills know whether or not they will be allotted 
any raw wool for the manufacture of fabrics for civilian ac- 
count. Holders of goods are offering very sparingly, and 
prices remain firm. Government officials are laying con- 
siderable stress upon the shortage of raw wool, and, although 
the trade is hopeful of some modification of the ruling, there 
are only a few who expect allotments for civilian account to 
be made. During the week a line of half cotton and half 
wool fabrics was opened, and most of the available woolens 
contain a large amount of cotton. Consumers’ stocks are 
beheved to be sufficient, however, to supply all necessary 
needs, and clothing manufacturers are looking for a rather 
quiet trade owing to the extension of the draft ages for the 
army and navy. Dress goods markets continue inactive 
with very few showings for next spring. 

FOREIGN DRY GOODS.—Aside from the fact that 
stocks continue to decrease very rapidly with every indication 
of their becoming entirely exhausted within the near future, 
nothing of importance has developed in the linen market 
during the week. A few assorted parcels have arrived from 
abroad, but they have been so small that they have not 
helped to relieve the situation. Retailers continue to move 
their stocks through special sales at prices remarkably low 
when considering the high cost and difficulties of replacing. 
Buyers for the Government have been in the market for 
table and bed linens, but owing to their scarcity, have been 
taking cotton substitutes. Inquiry for towels has _ been 
active with available supplies fast decreasing. Advices 
from abroad note no change in conditions, with mills devot- 
ing more attention to the manufacture of cotton substi- 
tutes. In view of the approaching holiday, burlap markets 








—_—_————=3 


have ruled quiet with prices unchanged. Light weights are 
quoted at 18.60c. and heavy weights at 23.75c. 
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City DEPARTMENT 


NEWS ITEMS. 


Maryland.—Proposed Constitutional Amendment.—The 
Legislature of Maryland at its 1918 session authorized the 
submission to the voters at the general election in November 
next of an amendment providing an additional section to 
Article 1 of the Constitution, to be known as Section la, 
and relating to absent voting. 


Minnesota.—Proposed Constitutional Amendments.—The 
voters at the general election on Nov. 5 will have an oppor- 
tunity to voteupon anamendment to Article XV of the State 
yo eee bergay prohibiting the manufacture, sale, barter, gift, 

pry ce seed or the furnishing, or transportation, or having 

eeping in possession for sale, barter, gift, disposition, or 
the furnishing, or transportation, or intoxicating liquor of 
any kind in any quantity whatever except for sacramental, 
mechanical, scientific or medicinal purposes, from and after 
July 1 1920. 


North Carolina.—Correction.—Only two propositions, 
not five as stated by us in these columns last week, are to be 
submitted to the voters at the general election on Nov. 5 
next. They are: (1) An Act to amend Section 3 of Article 5 
of the State Constitution in regard to the taxation of home- 
stead notes and mortgages, and (2) An Act to amend Sec- 
tion 3 of Article 9 of the State Constitution so as to insure 
a six months’ school term. 


Taxing Municipal Bonds Unconstitutional.—On pages 
767 and 768 of last week’s issue of our paper we published 
the text of an opinion given by Reed, MeCook & Hoyt, 
attorneys, of this city, to the kiaesions Bankers’ Associa- 
tion of America, for which they are counsel, to the effect 
that Congress lacks constitutional power to tax income from 
municipal bonds. 


West Virginia.—Proposed Constitutional Amendment.— 
An amendment to Article VI of the State Constitution is 
proposed and will be submitted to voters on Nov. 5, so as to 
provide that the Legislature shall not appropriate any money 
out of the Treasury except in accordance with certain pro- 
visions. 


BOND PROPOSALS AND 
this week have been as follows: 


ABINGTON SCHOOL DISTRICT (P. O. Abington), Montgomery 
County, Pa.—BOND OFFERING.—The Board of School Directors, Wm. 
F. Wooley, Secr will receive bias _—, 8 ° Ee m. Sept. 2 for $30,000 
o% coupon school mpt. bonds. Denom. Date ome. 1 1918. 

-M. ame Sept. 1 1948, also pa , fi follows: Series A , $5,000, 
oa or cater ept. 1 1923; Series B, $5,000, on or after Sept.’ 1 1923; 
Series C aS 0.0 on or after Sept. 1 1928; Sept. D, $10,000, on or after 
Sept. 1 1933. ert. check for $500, required. Bonded debt $194,700. 

aitaeine $8,951,824. 


we ae COUNTY (P. Be Fort Weyne). Ind.—BOND OFFERING.— 
. E. Banke, County Treasurer, it is stated, will receive bids until 11 
= = Sept. 16 for $11, 44% 1- 10-year serial county impt. bon nds. 


ANDERSON, Madison County, Ind.—BOND SALE.—An issue of 


grate AND 








NEGOTIATIONS 


$25. 000 6 7% fire-de epee tenant coisas bonds is reported sold to the Meyer- 
Kiser Bank of In ianapolis at 103.726. 
BONDS PROPOSED:—According to local papers, a ition has been 


prepared ready to file with tne Public Service 
an issue of $95,000 municipal light plant bonds. 


ARDMORE, Carter County, Okla.— BOND SALE.—The Wm. R. 
Compton Co. of St. Louis have been awarded $490,000 5% tax-free coupon 
serial bonds. Denom, $1,000. Date July 1 May P. n. 7. semi-ann. 
int. (J. & J.) payable at the State fiscal agency in New Y: Due on 
July 1 as follows: $123,000 in 1923, 1928 and 1935 and $121, 000 in 1938. 
These bonds, authorized at an election, constitute direct obligations of the 
Oity of Ardmore, and are payable, both principal and interest, from an ad 
valorem tax levied against all taxable property therein. The above bonds 
were issued for the following purposes: $300 00,000 water supply; $100,000 
water extension; $75,000 sanitary sewer and $15,000 incinerator plant. 

Financial Statement. 


oard as) its approval of 


Estimated actual value taxable property...........--.-.----- $8,700,000 
Assessed valuation taxable property_...........-..---------- 7,358,771 
i oe bebe henennedl $1,234,600 
Ne ee aaleaaesermn $675, ‘Shs 


*Sinking fund about 716,253 
Sa ae A I, EIT: 
Population, 1910 Census, 8,618; 1918 (est.), 22,000. 


* Exclusive of waterworks sinking funds. 


ARGYLE, Marshall County, Minn.—BOND OFFERING.—Bids will 
be received ‘until Sept. 5, it is stated, for $42,000 waterworks bonds at 
not exceeding 514% int. 'Denom. $1 000. Cert. check for 5% required. 

. A. Brekke is Village Recorder. 


AUBURN TOWNSHIP (P. O. Tiro), Crawford County, Ohio.— 
BIDS REJECTED.—Reports state that the Township Trustees rejected 
e ao all ry s received for the $10,000 5% road bonds offered on Aug. 

—- Pp. i 


AUGLAIZE COUNTY (P. O. Wopekemenn) se Qhie.-- BOND OFFER- 

ING.—Proposals will be received until 12 m. Aug. 31 by Chas. E. Fisher, 
County Auditor, for $8,000 544% bridge impt. and const. nee ot Auth. 
Sec. 2434 Gen. Code. Denom. $500. Date Sept. 1 1918. Prin. and 
semi-ann. int. (M. & 8.) payable at the County reaenesr © office. Due 
$1,000 each six months from Mar. 1 1919 to Sept. 1 1922. Cert. check 
on some solvent bank, payable to the County Treas. for 2% o° amount of 
bonds bid for, required. Bonds to be delivered within 15 days of award. 
Purchaser to pay accrued interest. 


BATAVIA, Clermont County, Ohio.—BONDS AUTEORIZED. -— 
On Aug. 19 the Village Council authorized the issuance of $6.000 54% 
15-26-year serial coupon refund bonds. Auth. Sec. 3931 Gen. Code 
and election held Aug. 13. V. 107, p. 200. Denom. $500. Date da 
%, . —. wate. P er to pay accrued int. Obhas. S. Slade 

BAT PLE CREEK, Calhoun County, Mich.—BOND ae — i 
August A. B. Leach & Co. of Chicago were awarded, it is sta’ $20,000 


5 1-20-year sewer bonds. Int. semi-ann. D 000 7 ag ang 
1 1919 to 1938, incl. ue $1,000 yearly on 
BEAVERDAM SCHOOL DEBT RiCT NO. 27 (P. O. 
Lee County, So. Caro.— .-—During August 
gf teed school bonds aoa) ay. FF ha? Dp. 2470, a 
to reports, to the Carolina Bond & Mortgage Co. of Columbia. - 


518,347 


the, $2,800 6% 





BEDFORD, Gazshora Cos County, Ohio.—BOND OFFERING —3.X0. 


Cross, ive een it is stated, until Sept. 
for $7,000 & % bonds. ie conan. . check for 10% Sept-$19 


BEL ITAVEN, Besutest County. sept 5 “16 by the Oley © Omak ah 
Proposals wil received un m. 
stated, for $25,000 electric-light and $10, 5000 fending 6% 


BELLAIRE CITY SCHOOL DISTRICT (P. O. Bellaire) Belen 
County, Ohio.—BOND SALE.—On Aug. 20 the $25,000 6% ve school 
bonds (V. 107, ifa 7 = were awarded, it is stated, to the Wm. Compton 
BELLEFONTAINE SCHOOL DISTRICT ‘eo oO. ee 
an County, Ohio.— BOND SALE.—The $105,000 5% aes ear serial 
school bonds voted April 2—V. 106, p. 1597—have been so 


BELLEVUE Huron, County, Ohio.—BOND goa ct Proposals 
For 21, 8006, Tosca fie dee Bonds, “Donom. $0500" “Date Sah 
or d CE ms enom. a 

1 1918. Int. semi-ann. Sort, andeke tor 5% required. uly 


BENNET SCHOOL DISTRICT (P. O. Bennet), Lancaster County, 
Neb.—BONDS VOTED.—A proposition to issue $45,000 school bonds 
carried, it is stated, at a recent election. 


BESSEMER, Jefferson County, Ala.—BOND SALE. oan aidnes Spitzer 
& Co. of Toledo have been awa' ed, it is stated, $30,000 municipal im- 
provement bonds. 


BIG SPRING SCHOOL DISTRICT ae County, Cal.— 
DESCRIPTION OF BONDS.—The $10, % ear serial school 
bonds awarded on Aug. 5 to McDonnell & 30° of ans rancisco at 103. x4 
Sviy! 107, p. 713) are in denom. of $500 and dated July 2 1918. Int. ann 


BINGHAMTON, Broome County, N. Y.—BOND SALE.—On Aug. 


19 the Chena go Valley Savi Bank of Binghamton were awarded at par 
and interest e $30,000 5 al hoot ven recently authorized 
(V. 107, p. 713). Denom. $1,000 Date Aug. 11918. Int. F. & A. 


BLAINE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Chinook), 
Mont.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
Sept. 9 for $22,000 6% $p-20-yene (opt.) school-site and building bonds. 
Denom. $1,000. Date July 1 1918 -- semi-ann. Cert. k 
$2,200, “payable to the D . req 


BOIS D’ARC ISLAND LEVEE DISTRICT, Dallas County, Tex.— 


BONDS VOTED.—Dallas papers state that a ropositi on to issue $350, 
reclamation bonds carried by @ vote of 35 to 2 — 


BOSTON, Mass.—TEMPORARY LOAN.—On Aug. 
loan of fe 000. 000, maturing Nov. 11 1918, was awarded é a Old Md Golony 
Trust Co. of Boston, it is stated, at 4.04% int. to follow. 


BRADFORD, Miami County, Sete --BOND owe A $1,100 8% 
water-works completion bonds offered 96) 
ga] = Aug. 6 to Durfee, Niles & Ge: @ of Toledo for “$1, 923 | 80, ar 


BRAZOS COUNTY ROAD DISTRICT NO. 2 (P. O. Bryan), Tex.— 
BONDS AWARDED IN PART.—Of the $70,000 544% coupon road bonds 
offered on Mar. 4 (V. 106, p. 948), $17,000 have been sold at par and int. 

J. F. Maloney is County Judge. 


BREWSTER SCHOOL DISTRICT (P. O. 
County, Ohio.—BOND OFFERING.—Bids will be geceived until Sept. 1 
for the $5,000 6% 65-24-year serial plumbing-installation and sewer im- 
provement bonds recently voted (V. 107, p. 419). 


BRISTOL, Sullivan County, Tenn.—BONDS AUTHORIZED.—The 
City Commissioners have passed an ordinance, it is stated, authorizing the 
= of $46,000 6% street impt. bonds. Denom. $1,000. Date Oct. 1 


Brewster), I Sept. 16 


BRISTOW SCHOOL DISTRICT 5 O. Bristow) Creek Gounty, 
Okla.— BOND SALE.—The $35,000 5% 20-year school bonds offered on 
May, 1 (V. 106, p. 1818) were awarded on Aug. 21 to ogy School 
Land sonié of Oklahoma at par. 


BROWNSVILLE, Cameron County, Tex.—BONDS VOTED.—An 
issue * a ,000 municipal-improvement bonds was recently voted, 
it is sta 


BURAS LEVEE A det (P. O. Buras), Plaquemines Parish, 
La.—BONDS PROPOSED.—An issue of $25,000 5% bonds will, it is stated’ 
be offered for ealo shortly, Denom. $600" Date May 1 1918; Dee May 
1 1968. R. 8S. Leovy is President. 


CALHOUN COUNTY ROAD DISTRICT NO. 2 (P. O. Port Lavaca) 
Tex.—BOND SALE.—The $75,000 5% 17-year aver. road bonds offered 
without success on Jan. 28 (V. 106, p. 625) have been sold. 


CAMBRIDGE, Guernsey County, Ohio.—BOND OFFERING.— 
Additional information is at hand relative to the offering on Sept. 5 of the 
$20,000 6% 2-21-year serial coupon street-repair bonds (V. 107, 7 }4}. 
Proposals for these bonds will be sotgeres until 12 m. on that day by J. 
Calvert, City Auditor. Denom. $1,000. Date Sept. 3 1918. 
check on a solvent bank for 2% % of the bonds bid for, pa veyene to hae Z City 
Treasurer, required. Bonded debt (incl. this issue) Aug. 23 1918, $843,123. 
Floating debt, $9,340; sinking fund, $1,000; assessed valuation, $14, 283,450. 


CAMBRIDGE SEO, DISTRICT (P. O. Cambridge), Isanti 
County, Minn.—BONDS VOTED.—It is reported that a proposition to 
issue $: 6 ,000 high school bonds recently carried. 


CARVER COUNTY SCHOOL DISTRICT NO. 44 (P. O. Waconia), 
Minn.—BOND ELECTION.—On Sept. 5 an election will be held, re 
state, to vote on a proposition to issue $5,000 school bonds. Joseph hs 
is District Clerk. 


CHARLOTTE, Mecklenburg Count No. Caro.—TEMPORARY 
LOAN.—The Independence Trust Co. of harlotte was recently awarded, 
ac soeging to reports, a temporary loan of $270,000, maturing in three 
mont 


CHESTER SCHOOL DISTRICT (P. O. Chester), Delaware County, 
Pa.—BOND OFFERING.—Proposals will be received by James Holden, 
Chairman of Finance Committee, until 11 a. m. Sept. 12 for $370,000 44% % 
30-year tax-free school bonds. Cert. check for at least 3% of the bon 
bid for, payable to the District Treasurer, required. The bonds have been 
passed by the Capital Issues Committee. Bonds to be delivered and paid 
for Oct. 3 1918. Purchaser to pay accrued interest. 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 42 (P.O sears 
Mont.—BOND OFFERING.—Proposals will be received until Bent 6 
by L. H. Urton, Clerk of Bd. of Dist. Trustees, for $1,50 6 Cou n 
5 10 year opt. school site purchase and bldg. bonds. (eee ‘ae ~ 
ann. Cert. check for $100, payable to the Dist. Clerk, a Le 

CINCINNATI, Hamilton County, Ohio.—BOND ELECTION ‘POST- 
PONED. —Action on the issuance of $70,000 municipal laundry bonds 
which were to have been voted upon at an election Aug. 13 (V. 107, p. 
419) has been postponed indefinitely. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND SALE.— 
On Aug. 20 the $100. 000 5%. coupon county hospital bonds (V. 107, p. 
sO were awarded, it is stated, to the Fletcher National Bank of Indiana- 


oo ne SCHOOL DISTRICT (P. O. Cresson), Hood County 
Tex.—DESCRIPTION OF BONDS.—The $8,000 5% school bonds voted 
on Apr. 27 YY; 106, p. £708) are described as follows: Denom. $200; date 
Apr. 10 1918; int. ann. in Apr.; due Apr. 10 1958, opt. in 5 years. 


CUYAHOGA COUNTY (P. O. Cleveland Chie BOND OFFER- 
ING.—The Board of County | Co ioners, Krause, Clerk, will 


receive proposals until 11 a. “poate 48 Sor r 310. 900 5 Prospect 
Albion, Drake and Sprague mage, De ds. an. Bos. e. 6021, 6923 and 
6929, Gen. Code. Denom. $500. 4 Aue. 1 ion d 'semj-ann. 
int. (A. & O.) vable as Ss Cosnty Cert. 


Treasury. FF 2s 
check on some bank other than the > A \¢ submitting ¢ the bide tor | % i of bonds 
bid for, payable to the County Treas required. Purchaser to pay ac- 
crued interest. Bonds to be delivered I within t ten days of award. 


CUYAROGA FALLS Sumants Connie, Ohio.—BOND orruar ie. 
Clerk, will receive bids until 12 m. Sept. 16 for 
Sacjett Street sewer bs Ha Auth. Sec. 3878, 3879 and 


Seat, 
Denom. 10 for $1,000 and 1 for $3,500. Date Aug. 1 1918. 


en. Code. 
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Prin. 


1 
bidder for 10% of amount of bonds bid for Purchaser to 
accrued interest. Bonds to be delivered within tak Gave of Guan of awacd 


DAWSON COUNTY SCHOOL DISTRICT NO. 78 (P. O. Richey), 
Sree ye a hog hy Re bik gee é lerk of “ah oe 
school bonds. Cert. required. eyes : a 


for $320 
DELAWARE (State of).—BOND OFFERING. wy" i, Ere 
State Treasurer, will receive bids until 1 p. m. ops. for $600,000 4 
40-year (opt. on any interest date to the extent o' 1% of — Se ff | & 
coupon tax-free § — Sot + Oe $1,000 and 
1918. Prin. and semi-ann. (J. & J.) payable at the Honsens 5 et: of 
Dover. Cert. check for 5% not the bid, payable to the above Treasurer, 


uired. 
This item was inadvertently reported under the caption of State of Maryland 
in last week's issue of our paper. 


DELAWARE CITY SCHOOL DISTRICT (P. O. Delaware» Dela- 
ware County, pat pcs cts AUT eS e Board 
of Education passed an ce authorizing th if ole of $17. 416 40 
5% Me er debt- ‘-enteunioe bonds. Auth. Sec. 39116. Gen. Cod De- 

nom. 1 ot $416 40 and 34 of $500. Date not later ee! "Sept. 2 1918. Int. 


$416 40 on Mar. 1 1919 and $500 each onths begin- 
ning Sept. 11919 Purchaser to pay accrued int. R. K. Willis is Clerk of 
Board of Education. 


DELAWARE ao (P. O. Muncie), Ind.—BOND OFFERING.— 
Earle H. —, rey Y will receive bids, it is stated, until 


10 a. m. a. 3 9,600 4 als ear serial highway-impt. bonds. 
Denom. Date fend 15 1918. % Mi M.&WN. Bonds will be delivered 
at the office of the above Treasurer. 


DENVER, Colo.—BOND SALE.—A syndicate headed by Harris, 
Forbes & Co. and E. H. Rollins & Sons of New York and the International 
Trust Co. and Boettcher, Porter & Co. of Denver, Colo., recently purchased 
and has sold to investors at 9544 and int., yielding 4.80%, $10,800,000 
44% % water bonds dated Nov. 1 1918 and maturing Nov. 1 1948, subject 
to call on and after Nov. 11928. Prin. and semi-ann. int. (M. & N.) pay- 
able at the office of the Treasurer of the city and county of Denver or at 
New York Trust Co., N. Y., at the option of the holder. Coupon bonds 
$1,000. Principal may be registered it desired. ‘The bonds are a legal 
investment for New Hampshire, Vermont, Rhode Island, Connecticut and 
New Jersey Savings savings banks, and eligibie as security for postal savings 
deposits. 

The official advertisement states that the bonds are general obiigations 
of the city and county of Denver, and if the water revenue shall not suffice 
taxes must be levied upon all taxable property in said city and county 
sufficient to meet the payment of interest and principal as it matures. 
These bonds are authorized by a vote of the taxpayers and are issued to 
purchase the plant and distributing system of the Denver Union Water 
Co. at an agreed price of $13,970,000, the net earnings of which, for the 
year ending Nov. 1 1917 were $1,004,554. Tne net earnings from the 
water plant will now be available to the city and are now more than suffi- 
cient for the paYment of interest and the sinking fund on the total debt 
of the city. The legality of the issue is to be approved by Chas. B. Wood 
of Chicago and the delivery will be made on or after Nov. 1 1918, “‘when 
if and as’’ issued and received by the syndicate and providing the interest 
on the bonds has not been made subject to any Federal income tax or any 
legislation then pending which would make the interest subject to Federal 
income tax. The issue has been passed by the Capital Issues Committee. 

Financial Statement. 


Assessed valuation, equalized, 1917....------------------- $331,090,565 
Assessed valuation, SUE GUM 34s Wiad - oskanin ni aditbiee 340,000,000 
Total bonded debt, including this issue__.....------------- 15,343,400 
g OE REE ER ae ee ee eee $13,970. 000 
I I Si ahaa a ds cas ther ined ciation 4,687 
ee SOT CO i ois <itre: > tres Widen hh te dhin Scene ee $378,713 


Net bonded debt less than \% of 1% of assessed valuation. 

Population, 1910 (Census), 213,318; 1918 (est.), 275,000. 

The official advertisement pai these bonds appears on a preceding 
page simply as a matter of record as the bonds have all been sold. 


DETROIT, Mich.—BOND SALE.—The $750,000 lib bonds re- 
cently approved by the Capital Issues Committee—V. 1 p. 621— 

ve been sold to local banks. The sale of the $988,000 rbd ponds also 
approved by the Committee has been postponed indefini 

BONDS TO BE OFFERED SHORTLY.—Of the $350, 000° tuberculosis 
posptees | bonds approved by the Capital Issues Committee (V. 107, p. 621) 
$1 will be issued in September. 


NO BIDS RECEIVED.—No bids were received for the three issues of 
4% tax-free coupon (with privilege of registration) emery | impt. bonds, 
aggregating $2,870,000, offered on Aug. 26 (V. 107, p. 714). 

DURHAM, Durham County, No. Caro.—BOND OFFERING.—Pro- 
posals will be received by George W. Woodward, City Clerk, until 2 p. m. 
Sept. 10 for $100,000 5% water bonds. Denom. $1,000. Date July 1 
1918. Prin. and semi-ann. int. payable at the U. 8. Mortgage & Trust Co. 
of New York. Due $4,000 yearly on July 1 from 1920 to 1944, incl. 
Certified check on an incorporated bank or trust company for 2% of the 
bonds bid for, payable to Jos. H. Allen, City Treasurer, required. The 
above trust company, at which the bonds will be delivered and payable 
Sept. 16 1918, will prepare the bonds and will certify as to the genuineness 
of the signatures and the seal impressed thereon. The bonds have been 
approved by the Capital Issues Committee and their legality will be ap- 
proved by Caldwell & Masslich of New York, whose opinion will be fur- 
nished the purchaser. All bids are to be submitted on blank forms fur- 
nished by the above Clerk or trust company. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

Financial Statement. 


AeeS Veena: TOES in ii ietkiie te asics ctdetiandawnednia $24,709,982 00 
Actual value of taxable BOGRAIET 100.) 6d sd n ~ dt wamwtio 40,000,000 00 
Value of municipal property—1916 appraisal_........_.- 2,809,586 71 
ne a ana a on cine > Saikdon wen aloes 1,820,000 00 
ne DEON. i Sons nbs dcbon déwmbadbbbwene ,000 00 
Tl Ge un cunccmeacadcaniimubattae Hantebee 6 ade 2,020,000 00 
Weel MG: 6 v6 oo inp he emiisi cibniitistniinS ath alii eee ,000 00 


Net debt, computed under regulations governing deposit of 
postal GUS CRIA ud. stories acenincadivdsdcry Aodtchinteient ait aaieite 

Cnet in treasury (not deducted above)..-.-....----...- 
. Population, 1910, 18,241; 1916 (est.  f 25,061. 


EAST LANSDOWNE (P. O. Lamedewme), Delaware Céotentet, 
BOND SALE.—The $15,000 5% 
Aug. 12 (V. 107, p. 621) were aw. 
burgh. 

EDON SCHOOL DISTRICT (P. O. Edom), eg won County, GPto— 
BP ts chek. -—An issue of $5,000 school building bonds has been disposed 
o a 


ELLIS aety, 4 le DISTRICT NO. 8 Wr. O. Waxahachie), 


nec! 77 
104,000 00 


Pa.— 
ear aver. highway bonds o ered on 
he to Mullin, Briggs & Co. of Pitts- 


$5750 500 6% loves bonds recent ie. it (107, p, 822) baat, the 
evee bonds recen ave not 
n disposed of. Denom. $ Date Taly io igi. int o A. & O. 


tee an poh my Subject to call 5 000 yearly. 


ERIE COUNTY (P. O. Sandusk °, AL Stig DON? OFFERING.— 
Sealed bids will be received by the oners, Reuben G 


Ehrhardt, eer, until 11 a. m. Aug. 31 mf $2, 400 38% eg 4 aver. 
estate impt. and stock barn const. bonds. Auth 988 
as amended in Vol. 105 Session Laws, p. 484. Denom ones. Date 
payable at the unty Treasury. 


31 1918. Prin. and semi-ann. int. 


Due Aug. 31 from 1919 to 1923, incl. Cert. check local 
$480 reanly ag. 3 1919 on a 


bank to required. Purchaser to 
accrued t Bonds to be ivered on Bent. ‘e, 1918. Bidders why 
required to satisfy themselves of the legality of the issue. 


FAIR OAKS, Sacramento County, Calif.—BONDS VOTED.—Ac- 
to Sacramento ae SS eee 21 autohrized the issuance 
of $200,000 water-w: and improvement bonds. 


FLORIDA SCHOOL TOWNSHIP T. oO. SE yng LA pnt te og) 
Ind.—BOND SALE.—On Aug. 24 the $18, schoo ds—V. 107, 
Ror 714—were awarded to the Fletcher-Am rae tote at. Bonk of "at tadiane 

P tgag te equal to 100.038. Bids of par were received from J. F. 
Co., Breed, Elliott & Harrison and the Rosedale Nat. Bank. 

FOREST, Harden yep Ohio.— BONDS pag SOLD .—Reports 

means That the $1,650 6% road bonds offered on Aug. 27, V. 107, p. 822, were 


FORT PAYNE, De oa County, Ala.— pons VOTED eo 
te to issue $6 el ic light and Pitta 
bonds outmntesed oe at the election held 
Carvied by & vone of OF 60 to 11. The electric light bonds are 
at the option of the town. Date of sale not yet aataciines 


FOSTORIA, Seneca Cotten Ohio.—BOND OFFERING. —Bias will 
received by W. D. Andes, City Auditor, until 12 m. Sept. 16 for $26,734 
m refunding bonds. Auth. Sec. ed Repo Code. 
Denom. 1 for $734 and 52 for $500. Date Sept. — . Semi-ann. 
Seen pivine tenes soe or one nt bid f a. bl 1 1928... Cit ert check 0 
or 5% of amoun: . able e City 
required. Purchaser to pay accrued canek* 


FRANKFORT, Clinton Comey, Ind.—BOND OFFERING.—Pro- 
will be received by Felix $3. Coble, City Clerk, until 12 m. Sept. 18 
‘or $50,000 5% coupon electric light bonds. Denom. $500. ate 
13 1918. Int. semi-ann. Due $5, ior Hora on Jan. i from 1920 to en 
i orn ~ 8 & Smith of Indianapo 


ild 


6% Tribes aver. cou 


Fix The opinion of Smith, Remster 
as to the legality of the issue will be f 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—NO BIDS RE- 
CEIVED.—No bids were received on Aug. 20 for the three issues of 5% 
coupon highway impt. bonds aggregating $93,500.—-V. 107, p. 714. 


FRUITVALE SCHOOL DISTRICT (P. O. Fruitvale), Oakland 
Sommie, Calif.—_BONDS VOTED.—It is reported that an issue of $3,000 
ouse bonds has been voted. 


GADSEN COUNTY (P. O. Quincy), Fla.—NO BIDS RECEIVED— 
BONDS REOFFERED.—No bids were rec received for the $30,000 5% 1-17-year 
serial coupon bridge bonds offered on Aug. 20 (V. 107, p. 621). Additional 
bids are asked until 10 a. m. Sept. 21. F. F. LV anab dg is County Clerk. 


GARRETSON, Minnehaha County, So. Det BOND ELECTION.— 
An election will be held Sept. 5, it is stated, to vote on a tion to issue 
$10,000 water-extension bonds. ©. O. Berdahl, City ditor. 


GLADE oe eae Pig sat eek 8 “Jones Conse, 
Miss.—BONDS PROPOSE he issuance of $3,000 bo: under 
consideration, according to dames 


GLENWOOD SCHOOL DISTRICT (P. O. Glenwood), Pope Count 
Minn.—BONDS VOTED.—A proposition to issue $21, 037 school prety & 
was voted, it is stated, at a recent election. 


CLOUCESTER CITY, Camden County, N. J.—BONDS PROPOSED. 
—Reports state that $206, 000 bonds to provide Emergency Fleet Sasa a 
tion village just below Gloucester Ci ty with modern drainage f. ties, 

light and schools, is proposed. 


GRAHAM INDEPENDENT SHOOK, DISTRICT (P. O. Graham) 
Young County, Tex.—BOND SALE.—The $40,000 school bonds voted 
in April last ( . 106, p. 1709) o. been sold. , 


GRAND RAPIDS, Wood Comntys | We One OFFERING.—Sealed 
bids will be received until 11 a. m. Sept. 2 by F: G. Gilkey, City Clerk, for 
$28,000 public-park bonds. Gert. check for $500, payable to the above 
Sg aeeeees Legality of bonds to be approved by Chapman, Cutler 

arker 


GRANITE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Philips- 
burg), Mont.—BOND OFFERING.—Elizabeth Gunnell, District Clerk, 
will receive bids until Sept. 7 for $6,000 school bonds, it is stated. Cert. 
check for $100 required. 


GRANT oncn er RECLARATION hat A ely ¢ o. x hrata), 
Grant Count Wash.— RE. 'D.—The 
$20, 000 6%16 {23 Aged aver. fos. fb Y etiaten Fay plac on 

2 (V. 106, p. 1259) will not again be offered for sale. 


GRENADA SCHOOL DISTRICT, Pablo yan: Calif.—BOND 
Sa pg vk men ge will be received PF 000 Neilon, County Clerk 
eS eS, . Yreka), until 10 a. m. Sept. 2 for $ 000° 6% 1 10 year serial school 


HAMILTON COUNTY (P. O. Cincinnati). Onie OND OFFER- 
ING.—Proposals will be received by Albert Reinhardt, Clerk of Board of 
County Commissioners, it is stated, until 12 m.- Sept. 17 for $500,000 5% 
30-year court-house and jail bonds. Int. semi-ann. Cert . check for 5% 
required. 


HANCOCK COUNTY (P.O Piamiar?, © Ohio.—NO BIDS RECEIVED. 
—No bids were received for the $19,325 5% bonds offered on A so 
(V. 107, 822). The bonds are still on the market. M. ce 
Short of Board of County Commissioners. 


HILL COUNTY SCHOOL DISTRICT NO. 44 (P. O. Havre), Mont.— 
BOND SALE.—On Aug. 30 the $1,800 15-20-year (opt.) school bonds 
(V. 107, p. 622) were issued to the State of Montana. 


HOLLANSBURG SCHOOL DISTRICT (P. O. Hatlanebeure), 
Darke County, Ohio.— BOND SALE.—On Aug. 14 $2,100 6% transpor 
tion bonds were awarded to W. L. Slayton & Co. of Toledo for $2,124 57, 
equal to 101.17. Denom. $100. Date Aug. 1 1918. Int M. & 8. 
Due 193) 


HOMER, Dakota County, Neb.—BONDS NOT SOLD.—WNo sale has 
yet been made of the $7, 500 5- -20-year (opt.) light and $3. 400 10-20-year 
{opt.) water extension 6% bonds on Aug. 1 (V. 107, p. ane 

enom. $500. Date Aug. 1 1918. Int. ann. Aug. ue Aug. 1 1938. 
J. M. King is City Clerk. 


HOMINY, Osage County, Okla.—BONDS PROPOSED.—An_issue 
of $50,000 water-works bonds is under consideration, it is stated. L. 
Hall is City Clerk. 


HOWARD COUNTY (P. O 
Proposals will be received b 
(Aug. 31), it is stated, for 
Benson is County Auditor. 


HUDSON, Summit County, Ohio.—BOND OFFERING.—Additional 
information is at hand relative to the offering on Sept. 17 - the $3,000 

5% % combination hose and chemical truck bonds (V. 107, 822). Ray 
posals for these bonds will be received until 12 m. on that Yo by B on 
Sanford, Village Clerk. Auth. Sec. 3939 Gen. Code. Denom. $1,000 
Date Aug. 15 1918. Int. semi-ann. Due $1,000 yearly on Aug. 15 1926 
to 1928, Cert. check for oe Pm of amount of bonds bid for, payable to 
the Village Treasurer, coqueres to pay accrued int. Bonds 
to be delivered within 10 days of time of award. 


HUTCHINSON, Reno County, Kans.—DESCRIPTION OF BONDS.— 
The $93,300 5% 1- 10-y ear serial sewer bonds awarded on Aug. 1 at 100.268 
E. Dunne & A of Wichita (\ wv. 107 P- 823) are described as follows: 

ar $500. Date Aug. 11918. Int. F. 
Greene County, Ind. 


JACKSON AAA ak ot (P. O. ), Owensbure), G 

—BOND OFFERING.—Reports st H. Radcliff, Township 

Trmmee. Daag receive tias until 2 p. m. Sept. 10 for $2,000 6% 4-year town- 
p bon 


Mer. 


Kokomo), Ind.—BOND OFFERING.— 
the County Treasurer, until 10 a. m. to-day 
22,305 5% 10-year ditch bonds. William L. 





JEFFERSON SCHOOL DISTRICT (P. O. Jaffoveom) Greene 
County, lowa.—DESCRIPTION OF BO. — 5% 10-year 
school Pui ilding bonds awarded 7 July 15 > Geo. Bechtel & Co. of 
Devenport (Vi (Vv. 107, Of. P 823) are in denoms. of $1,000 ‘and dated Sept. 1 
1 nt. M. 

JEFFERSON SE SCHOOL DISTRICT, Ind.—BOND SALE. 
—Reports state that an issue of $25,000 5% high-school bonds has been 
sold to local investors. 
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KENDALL COUNTY O. Boerne), Tex.—BOND SALE.—H. M. 
Noel & Co. of St. net A ot ae anh ek te ee 


5% 20-40-yr. Cove.) Road Dut No. 3 bonds. a 


BOND SALE. $38, 5% 20-30-year _(opt.) road_bonds offered 
on Aug. 12 W. 187. 107. p . 528) ‘were awarded to H. M. Noel & Co. of St. Louis 
at par and less $3, 800 for attorney's yo 
tne. $2,000 6% —_ County, Onto — PON? y 4 —On Aug. + | 

,000 ear . bonds—V 28—were award 
: raun of Toled for $2018 40, equal to 100.92. Other bidders, 
bok Pd og 
w.L.s layton’ & Co hidhai dal $2,005 40| Durfee, Niles & Co... .. $2,005 30 


LEBANON SCHOOL DI tonic? | P. O. Lebanon), Lebanon County, 
ae VOTED.—An issue of ,000 4% % high-school-completion 


been voted, it is stated. 
ESET OMA. | Columbiana County, Ohio.—BOND ee — 
received until 12 m. Sent. 16 WS. 8 J. 8. paces, - Village | wil 
Bron tor $2,000 6% 1 to 10-year ‘seria ck and eq 
Date Aug. 1 11918. Int. ann Gon nk er osouns ee 1 Colum- 
County for $100 soguied. Purchaser to pay accrued interest. 


semi-ann. 


me eoot Kings County, Calif —DESCRIPTION OF BONDS— 

- raver. Fer y bonds omere on 
Fey pot weed ist Co. of ortland for $80,634 T te 100-792 
Poot $1,000, $000. $250, $150, $100 and 





Y 0s 19; "Bois 18), are in 2 i918. int. J. &' J. 


LEON COUNTY (P. O. Centreville), Tex.—BONDS NOT SOLD.—The 
re bonds Caeed in May (¥. 106, Pp. 2042) have not as yet been 


LETTS CONSOLIDATED INDEPENDENT SCHOOL oeernece 
P. O. etse). Louisa County, lowa.—BOND SALE.—Geo. M 

Ax: Davenport are reported as having been qvesdes the $15, O00 OL 
Saal Ae mentioned in V. 107, p. 528. Int. F. & A. 


LIBERTY’ eee am e. oO. Liberty), Tex.—BOND SALE.—The $75,- 
000 57 Zo 20° ear serial Road eee sa 4 bonds offered without suc- 
uly 8 ie 7107, p. 310) have been sold 


LIMA, Allen County, Ohio.—BOND SALE. —On Aus. 4 26 the $150,000 
5% 1-15-year serial coupon (with a of waterworks 
bonds Ww. $07, p. 622) were awarded , Forbes x. ©. for $151,- 
021 50, equal ‘to 100.681. Other bidders were 
Wiel Roth & Co., apes 

Seanongood ood & Mayer 
Hornblower 


De ey CR cn ccencccseddngwesnabnwns 150,272 83 
LORAIN anew County, Ohio.—BONDS AUTHORIZED.—The 
City 50 B59 coup n ordinance oo oe Ane. 5 os the issuance oJ 
000 Se on - newton) e Avenue paving bon 
$15,000 SH, "ee $500. Date July 15 1918. Int. 
MM > i pie, i sae ai Geel 15 trom 1920 to 1929 incl. 


LUCAS COUNTY (P. O. cently 8 Ohio.—BONDS AWARDED.— 
IN PART.—At a private sale recently Sidney Spitzer & Co. of Toledo were 
awarded at par ,500 of an issue o F $93. % road bonds, it is stated. 


LYKENS C ghad = (P. O. Pipcente, &. R. LF D. No. 2), Se 
County. S oftred on m Aug. 19 W107 9 7D FiD). $3.00 mith awarded to 
py, BF & Citizens’ Bank and $3,000 dos wacwoas City Bank, both 
of Bucyrus, at par. 

McDONALD SCHOOL DISTRICT 
County, Kan.—BOND SALE.—The $18,000 1 bonds recently 
oued (V. 107, p. 622) have been sold to D. E. Dunne & Co. of Wichita. 

MANCHESTER, Ontario County, N. Y.—BOND SALE.—An issue 
of $31.000 5% water and sewer bonds has been awarded to the Isaac W. 
gherrill Co. of Poughkeepsie. 

MANCHESTER RURAL SCHOOL DISTRICT (P. o Bet ville), 
Morgan Cointy, Ohio. “BOND SALE.— The $1,000 6% &- O-year cou Po 
schoo bonds offered without success on Mar. 30 me! 
were yn at par and int. to a local purc 


ee rowres: Manitowoc County Wis.—BONDS AUTHORIZED.— 
he issuance of $25,000 dock-building bonds was authorized at a meeting 
of the City Council on Aug. 22.4 


Onn oO. MeDensié). Rawlins 
high-sch 


dition to the $35, 
oe t. 12 (V. 107, p. mp. 71), bids. wi a i oe also ay Soeiven by C. E. oades 
pi A ud., until 12 m. on t oy for the $20,000 544% 1-20-year seriai 
er bonds regently o2 egthorined ( 107, p. 528). Denom. $1,000. Date 
Aus. ‘*) 1918. Int 


MAQUOKETA total Commey. lowa.—BOND ELECTION.—An 


lection will be held, it is stated, Sept 24 to vote ona position to iss 
$65 municipal light and power construction and’ furnis urnishing Senda. 


. C. Morden, Mayor. 

MARION COUNTY (Indianapolis), Ind.—BOND SALE.—The 
$176,000 44%% 6-year aver. road bonds for which no bids were received 
on Aug. 10 were su uently awarded, it is stated, to the Fletcher-Ameri- 
can National Bank of Indianapolis at par. 


MARION Coit ¥ * oO. ). Magtom),: Ohio.— BONDS ws TOBE 


SSUED.—The $600 G00 5% road bonds recently authorized 
1710) will not be issued "i - (V. 106, p. 
MARION AND CRAWFORD COUNTIES, Ohio.—BOND SALE.— 


The $15,925 5% road bonds offered on July 10 1917 (V. 104, p. 2687) have 
been sol 

MARSHALL COUNTY (P. O. Marshalltown), lowa.—BOND SALE. 
—The Bankers Mortgage & Trust Co. of Des Moines has ased Be 
000 5% serial befundiieg bonds, it is stated. . eiaihiel $90, 


MASSENA (TOWN) UNION FREE SCHOOL Beet RICT NO. 1 

P. ig the, $30.00 2 panwrenee Founty Mm AALE.—On 
e year serial schoo nds 10 

pr a | to Geo. B. Gibbons & Co. of New York pS. 100 Pe 3 Spry 


 MATAGORDA COUNTY (P. O. Vay City), T. bes here 
0 Be toe Birk $65,000 qo-yene (opt.) road been voted in April (V. 107. 
p. 421) ben 574 To int. and are in denom. of $1,000. Date Sept. 5 1918. 
t. M. & S. e bonds have not as yet been placed upon the market. 


MAXWELL” IRRIGATION DISTRICT, Col eS ty, i 
BOND ELECTION .—Notice has been given by the ‘Board pe 2 ey Aa 
on —— ve be vg Oy y 3 kw vee ce the question of issuing $260,000 

nds enom ue $13,000 I 
1941 incl. Thomas Tuck is District Secretary, abs caisrccedubmicaes 1922,to 


MEDFORD, Middlesex Count Mass.—TEMPORARY LOAN.— 
On Aug. 28 a temporary loan of $50, 000 dated Aug. 28 and maturing 
4 ‘oe 1919 ae awarded to the Commonwealth Trust Co. of Boston at 
A un 
ee bidders were: 
Blake Bros. & Co., Boston. _.4.49% |F 
8. N. Bond & Co., New York.4. 55% 


MEDINA, Medina County, 


- 8. Moseley & Co., Boston_4.61% 
Goldman, Sachs & Co., N.Y. 4.745 0 


Ohio.—BONDS AUTHORI Fay —The 





Village Council passed an ordinance on Aug. 13 authorizing the issuance 
of the $12,000 6% coupon fire-engine bonds voted Jul 
421). Denom. $500. Date Sept. 11918. Int. M_& & De ie 107. D. 


$500 
six months from March 1 1920 to Sept. 1 1928, inclusive, ae ue § March 1 
and $1. 000 Sept. 1 1929 and 1930. Pur 
Ww. ‘Ainsworth is Village Clerk. to pay accrued interest. 


MELROSE UNION FREE HIGH Bt00L. /PISTRICT ?; o) Mel- 
Jackson County, Wisc.—BON. Webb 
Bistree A, will receive proposals until ha TS ay! “y aid. for $5,000 
(7) . 
MIDDLESEX COUNTY (P. O. Cambridge), Mass.— 
LOAN.—On Aug. 30 a temporary loan of $100°00), seekarinn Mae Ee eae 
awarded to the Old Colony t Co. of Boston at'4.16% discount. 
MIDDLETOWN, Butler County, Ohio.—BO ‘ied 
Poy that the i ee Seas Industrial Commission ‘of Ohio has purchased $20, 000 
ud -wor an al 
— ong year serial street-improvement 
"tee Ward County, No. Dak.—DESCRIPTIO 
The five issues of 5% 20-year city bonds, aggregating $186. 000. mala oe 





Jul de Phy Co. of Minnea: at par (V. 107, p. 823 
in Nenoms. of $1,000 and Keri ted 
MOBRIDGE, gests County, So. ae oy OFFERING.— 
be received until 1° a. m. Sept. 3, it is stated, by J. E. 
Robertson, “olty, Auditor, for constr. and 
system bonds. Denom. $5, 


,MONMON COUNTY, ©, 0, Aeanteen) Mee PUP Stich os 
—- F454: John N Nuveen & Go. of Cadaaae at par. tans 6208 lee 


Denom. $500. Date May 1 1907. 
MONTGOMERY, ette » commit, w. gt py: SALE.—The 
$30.000 -30- 7 7) coupon city ha ede on koe ae ae 
o Ed ce uly 29 We t6r, p. 42), were awarded on Aug to the 


State. Board of Publ Works at par. 

M ELLO, bane , Come ~~ OFFERING.—Proposals 

wilh ta nacirel 5 Grittith, © Clerk, it is stated, until 12 m. 
Sept. 2 for 32008 6% 8 8-year bonds. 

MORRIS COUNTY (P. O. Duingetiels Tex.—NO BIDS % 4 
CEIVED.—No bids were received for $35,000 Road Dist. No 
$30,000 Road Dist. No. vf and $9,000 Road Dist. No. 5 5% Sands aloud 
on Apr. 8. V. 106, Dp. 

MUSSEL SLOUGH SCHOOL DISTRICT, Kings County, Calif.— 
DESCRIPTION y4 94 —The $14,000 6% 5-year 
bonds awarded on Aug. to McDonell & Co. of San Francisco fi for $14,- 
044 80, equal to 100. 32. vA 07. om Po FEED, ane Se Gesteme. of $1,400 and dated 
July 9 1918. Int. annually in 
NEWARK, Essex County, N. ‘arr OPTIC. mae will be 
received by A. Archibald, Director of of Revenue and Finance 


until 12 m. t. 4 for tax-anticipation ican af Sih ce the abanuee at 
00,000, Sept. 5 1918 and Mar. 5 1919. ids to state 
rate of int. desired. Bonds to be a at be of th pe Com 
troller 6 1918 (date Fedde from A Py ag 107, 823). 
A ae the eae le opinion of Reed, M: Hoyt be faraled 
the bidder or bidders that the bonds are aa aoe an fond a. obli- 


gottons of the city of Newark. 


NEWSURGH Guanes, County, N. Y.—BOND ad Soom eg .-—City 

M enry Wilso’ will receive sealed bids until 12 m. Sept. 9 fee 508 

$e 5% 10 i--year aver. street bonds. Int. semi-ann. Cert. check for 
fo req 


NEW CASTLE, 7 County, Pa angftarsnty SALE.—The $90,000 
6% 10-15-year (opt) 8 compen ter-system bonds offered without 
success on June last We 107, p. 529). have been awarded to Spitzer, 
Rorick & Co., of Toled 


NEW CONCORD, secihinataias County, Ohio.—BOND OFFERING. 
—Additional information is at hand relative to the a on Sept. 16 
of the $5,000 8%. jtver 2 deficiency bonds (V. 107, p. 8 a Proposals 
for these bonds will be received until 12 m. on that da Cc ¥ 
Vil - Clerk. Dae $1,000. Date July 1 191 int. semi-ann. 
Due 1 1983. Cert. “check for 5% of amount of bonds bid for, payable 
to the Vitlax Treasurer, required. Purchaser to to pay accrued interest 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Aug. 29 a tem er, 00-000, issu ed in anticipation of revenue, 
payable Nov. 0 1918 in in ‘Boston 0 or New yo (at option of holder), was 
awarded to the Boston Safe Deposit & Trust Co. at 4% discount. 

er bidders were: 


Distount. Premium. 
Pores Tinian, Oe Oe, ii ae 4.09% cua 
Old Colony Trust Caines eo aeiamanieaememetsnetede' 4.16% las 
Equitable Trust Co., New York__.--------------- 4.17% $1 00 
Alexandre & Burnett, SSeS 4.19% peat 
Se. One & Oe. FeO Pekkc en cccndawdnwd -20% 1 25 
Salomon Bros. & Hutzler, New York___..._-.----- 4.21% jasc 
o. F. Morgan & GOo., HOW WOE swkdkncidwidwncntine 4.25% saci 


NEWTON COUNTY (P. 2. Newton), Tex.—BOND SALE.—The 


$100,000 54% 10 30 year (opt.) registered Precinct No. 2 bonds voted 
in ~ ey id V. 105, p. 627). @ were awarded on = 15 to N. A. Dawson 


NORTH BALTIMORE, Wood County, Ohio.—BOND OFFERING.— 
saemonel information is at hand relative to the ors on pepe. 7 2 of the 
$10,000 6% coupon debt extension bonds (V. 107, 824). 
for these bonds will be received until 12 m. ? bord da a A L. wii Bi ehler, 
= e Clerk. Denom. $500. Date th V n. and semi-ann. 
A. & QO.) payable at the office of the Vilage, Treas Due $500 
April 1 and Oct. 1 1921 to 1926, incl., and 1 “ama Oct. 1 1927 
and 1928. Cert. check on a soem solvent bank fo for for 10% gH amount of )a-- 4 
bid for, payable to the V: Treasurer, haser to pay 
accrued interest. Bonds to be delivered on date rs Se 


NORWALK CITY SCHOOL DISTRICT (P. O. Norwalk), Huron 
bonds Ci Ohio.—BOND SALE.—On Aug. 28 the $20,000 54%% school 
bonds (V. 107, p. 716) were awarded to F. ©. Hoehler & Co. of Toledo at 


a Essex County J.—BOND OFFERING.—Proposals will 
be received by Simon Blum, 71, Clerk, until 8:30 p. m. Sept. HO f for two 
issues of 5% gold coupon (with privilege of registration) bonds not to exceed 
the amounts mentioned below: 
$55,000 funding and refunding bonds. Denom. $1,000 and $500. Due 

$1,500 yearly on Aug. 1 from 1919 to 1928 incl. and $2,000 yearly 
on Aug. 1 from 1929 to 1948 in 
46,000 temporary impt. bonds. Due . 1 1924 

Date Aug. 11918. Prin. and semi ann. int. (F. & A.) payable at the 
Town Treasurer’s office. Cert. check on an incorporated bank or trust 
company for 2% of the amount of bonds bid for, payable to the ‘““‘Town 
of Nutley,”’ required. The bonds have been approved by the Capital Is- 
sues Committee and the successful bidders will furnished with a copy of 
the favorable opinion of Hawkins, Delafield & Longfellow that the bonds 
are pinding and legal obligations of the town of Hutley. The bonds will be 
Picnared under the supervision of the U. 8. Mtge. & Trust Co. of New 

ork, which will certify as to the genuineness of the signatures of the of 
ficials and the seal impressed thereon. 


OAKHURST, Cambria County, Pa.—BOND OFFERING.—H. G. 
Orne, Borough "Secret (393 Carnie Ave., Johnstown), _ receive bids 
until 12 m. Sept. 6 for 5.000 5% 211 year serial bonds Int. F. & A. 
Cert. check for $200 required. 


OAKMONT SCHOOL DISTRICT (P. O. Oakmont), Allegheny 
County, Pa.—BOND OFFERING POSTPONED.—The offering of the 
$22,000 5% 18 5-6 year aver. school bonds"which was to have taken place 
on Aug. 26 (V. 107° p. 716), has been postponed until 7:30 p. m. Sept. 3. 
Int. semiann. Cert. check for $500 required. 


ORVILLE SCHOOL DISTRICT (P. O. Orville), Wayne County 
Ohio.—BONDS VOTED.—A proposition to issue $125,000 school bonds 
carried at an election held Aug. 13. 


Ceceors COUNTY ( o. _ Rlesienmes). Pee. = nm re a 
Proposa 1 be received unt a. m. Sept 
street, County Clerk, for $46,500 6% road and bridge bonds. 


OTSEGO COUNTY (P. O. Cooperstown), N. Y.—BOND OFFERING. 
—Dennis J. Kilkinn couney, Clerk, will sell at public auction at 1 p. m. 
to day {Axs, $1). $50,000 4%{% coupon serial tuberculosis hospital bonis. 
Auth. Sec. 45, CO Laws of 1909, as amended. Denom. $1,000 
Date Sept. 1 is" Ppt: and semi ann. int. (M. & 8.) p payable at the 
Cooperstown Nat. Bank in New York exchange. Due $5, yearly on 
Sept. 1 beginning 1929. A deposit of $500 is required on each bid. Bonded 
debt (not incl. this issue) $90,000. Assessed valuation (not incl. bank 
stock), $2 le 795. Population 1915, 48,534. County tax rate (per 
$1, 000), $7.4 


Pit ae el COUNTY. (P. O. Ap ye 5 as top cm 
POSED.—According to local papers, an ue 0 4,000 hig = 
bonds will meee A be placed upon the market early in October. 

Cc ty, Ky.—BOND SALE.—The $20,000 5% 1-20- 

year tax-free wold cou son sewer ponds offered on Aug. 8 (V. 107, Dp. 422) 
were awarded to th S errts Trust & Savings B cago. 

coon OFFERING.—Bids will 

issue of 5% pane not to exceed 

1918. F. & A. Due 


PATERSON, Poseale count 
be Eooeezed — 4p. 
186,000 oe? 

seriall ly beginning 1 


1 'tor'an 
 gt.000- “Date Aug. 1 
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PAW CREEK TOWNSHIP SPECIAL SCHOOL DISTRICT NO. 5 
klenbur. nee N. C.—BOND OFFERING.—W. ce, C 
man Coun "Education (P. O. Charlotte), will receive las, it is 

stated, un’ 13 ma. Sent. 3 for $6,000 6% 20 year school bonds. 


LEONE SESUAS BECO PEs LEH | 
—, —The Coun rs are 
issue $15,000 school bonds, it is stated. en P 


PHILLIPS COUNTY SCHOOL a Lage NO. & 
Mont.—BOND OFFERING.—Bids will be received until Se 21, 
stated, for $6,000 coupon school ake s at not ex % iahorent. 
Denom. $500. Certified check for $600 required. F.G.B e is Chairman. 


PINE ISLAND AZo BOAe AND aap ® DISTRICT 
pone a Fla.—_ BOND An issue of $20,000 ee. Daae STb-yeat 


elec Denom. $. 

PIPESTONE COUNTY SCHOOL DISTRICT I NO. 4 (P. O. Pipe- 
stone), Minn.—BOND OFFERING. proposals | wil received until 
Sept. 26 by G. L. District Clerk, it an neh. $95,000 school 
nate Denom. $500. Certified check for 3%, payable to the Clerk, 


PORTLAND, Me.—NOTE SALE.—On Aug. 27 the $200. eee, 
school equipm ent notes, dated Sept. 2 1918 and maturing oe. 
(Vv. 107. 4 Pp. B24), were awarded to Salomon Bros. & Hutzler, of New Yor 
at 4. 42% discount plus $3 eam. Other bidders were: 


Blake Bros. & Co., Boston___4.42% |Goldman, Sachs & Co., N. 7's 10% 
8. N. Bond & Co., New York_4. 58% 


EE AND CUSTER oo ae navman ba SCHOOL DISTRICT 
posals will be received until 
, District Clerk, at the Bank 


opt.) coupon 
" Sama 1 So" 


Date Oct. 1 "1918. 
6% the amount of bonds bid for, payable to the 
, required. 


REAGAN cohinrey (P. O. Stiles), Tex.—BOND SALE.—Recently 
J. L. Arlitt of Austin mprmncel 5S: 6% 1-10-year road-impt. bonds. 
Denom. $500. Prin. and semi-ann. int. payable New York. 


RED LAKE COUNTY (P. O. Red Lake Falls), Minn.—BOND 

SALE.—The Minneapolis bb Trost Co. of Minneapolis han been awarded, is is 

eV 108, the £s. i 5% 20-year bridge bonds offered on June 19 last 
p. 


RICHLAND COUNTY SCHOOL Ba gf byt NO. 21 (P. O. Sidney), 
Mont.—BOND OFFERING.—Bids received by C. L. Canoy, 
District Clerk, until Sept. 7, it is seated, } $1,000 6% cceoat bonds. 


a ages og Riverside County, Calif.—BOND OFFERING.— 
will be received, it is rome ? until Sept. 4 for $256,000 64% 
Pe ta aver. impt. bonds. 


ROCHESTER, N. Y.—NOTE SALE.—On Aug. 28 the $100,000 conduit 


(P. O. Sogemen). 


at r aaas election. 


Certified check = 5% 
District Board o 


construction notes able 4 months from Sept. 3 1918 (V. 107, 824) 
were awarded to the uitable Trust Co. of New York at 4. 20% terest 
plus $1 13 premium. her bidders, both of New York, were: 

Inierest. Premium. 
Salomon Bees. - is cic watt dbo aek 4. 29% an a 
ic wea ME CR ten Sianeteben en tneneperenaiee em naan 4.35% $2 25 


ROCKY arian, Cayenne a County, Ohio.— BOND SALE.—The 
five issues of 514% assess. , aggregating $122,119, offered on Jan. 15 
—vV. 105, p. rs on ee on that day to Otis & Co. for $122,132— 


equal to 100.0 
ST. Bei cae soesines Co., Ohio.— BONDS AWARDED IN 
PART .—Of the three issues of bonds aggregating $135,000 iced os on ed 
= (V. 106, FKL the $25, ‘000 2-20-year serial street and $20,000 2-23- 
ear serial 5 street impt. bonds were awarded, (subject to the ap no Yan 
or tt the Capita ph. Committee) to the Wm. R. Compton Co. at 104. 
and 103.80, respectively. 


ST. FRANCIS LEVEE DISTRICT (P. O. Betdgo Junction), Crit- 
tenden County, Ark.—BOND OFFERING.—Additional information is 
at hand relative to the offe on Se s. 17 of the $200,000 54% coupes 
levee-completion bonds 5 CY 107, p. 825 Troposes £0 for — bonds will 
be received until 11 a. m. on that day = John .-Treas. e- 
nom. $1,000. Date Yaly 1 1918. Int. semi-ann. (J. % 5). ba payable at the 
First Nat. Bank of New York. Due $10,000 years on July 1 from 1949 
to 1968 incl. Cert. check for 2% of the amount bid, payable to the St. 
Francis Levee ge thee pak Bonded debt inc this issue), Aug. 26 
1918, $4,600,000; valuation 1917, $75,000,000. 


SABINA, Clinton County, Ohio.—BOND OFFERING.—Chas. L. 

Sparks, Village Clerk, will receive pr proposals until 12 m. Sept. 26, it is 

stated, for $6,000 5 % Gum light plant bonds. Denom. $250. Date 

nt. M. & 8. Due $250 each six months from Mar. 1 1920 

to Sept. 1 1931 incl. Cert. check for 5% of amount of bonds for payable 
to the Village Treasurer, required. 


a AACRAMENTO RECLAMATION DISTRICT 1001, Cal.—BOND 

ALE.—On Aug. 19 McDonnell & Co. of San Francisco were awarded an 
= of $30, 000" 6% 14-19-year serial construction ,onds ms $30, 488 equal 
to:101.623. Denom. $500. Date July 11917. Int. J. 


SALEM TOWNSHIP (P. O. Wapakoneta, R. D. No. fg ee ae 
County, Ohio.—BOND OFFERING. —Seald bids will be received until 
12 m. Sept. 6 it is stated, by J. Reed, Township Clerk, for $2,400 5% 
Jeffres Road ‘ponds. Denoms. $200 and $500. ue $2008Mar. 1 and 
Sept. 1 1919 and $250 each six months from Mar. 1 1920 to 1923 incl. 
Cert. check for 2% of amount of bonds bid for required. 


SANTA ANA, Orange County, Calif.—BOND SALE.—On May 1 
the $42,700 5% bridge bonds recently voted (V. 106, p. 1055) were awarded 
at par and int. to the Farmers’ & Merchants’ National Bank of Santa 
Cruz. Denom. $1,320. Date May 1 1918. 


SCHENECTADY, N. Y.—CERTIFICATE SALE.—On Au 
$250,000 certificates ‘of indebtedness maturing Jan. 30 1919 (V. 107,00 p. 835) 
were awarded to 8. N. Bond & Co. of New York at 4.40% interest t plus 


$2 75 prem. 
SELAH SBRIGATION ost nee (P. O. Selah), Yakima County, 
both of Spokane LE.—Ferris & Hardgrove and the Union Trust Co., 
0 G 


okane, one awarded jointly $585,000 6% canal and lateral impt. 
enoms. $500 and $250. Date Apr.11918. Int. J. & J. 


pe a COUNTY (P. O. Tiffic), Ohio.—BOND SALE.—The State 
Industrial Commission of Ohio has purchased, it is stated, an issue of 
$26,000 road impt. nds. 


SHORTCREEK TOWNSHIP SCHOOL DISTRICT (P. Short- 
creek), Harrison County, Ohio.—BOND OF FERING.—Suales ‘bids will 
be received until 12 m. Sept. 3 by H. H. Elliott, Clerk of Board of ot Bduce- 
tion, for $4,000 514 % 5-year aver. school-bldg. bonds. Auth. Sec. 7629, 
Gen. Code. Denom. $400. Int. M. & 8S. Due $400 yearly in Sept. 
1919 to 1928 incl. Cert. check on some bank in Ohio for 5% of amount 
bid, payable to the above Clerk, required. Purchaser to pay accrued int. 


SKAGIT COUNTY (P. O. Anacortes)» Wash.—BONDS AUTHOR- 
IZED.—Reports state that an issue of $95,000 6%? 5 -10-year serial road 
impt. bonds has been authorized. Denom. $5, 000. Date Aug. 1 1918. 


SPRINGFIELD, Clark Cpunty, Ohio.—BOND SALE.—Tne $7,500 

4 year aver. coupon storm sewer bonds authorized during Aprl—v. 

1 ‘april a were purchased ar par and int. by the Sinking Fund uuahens 
on ° 


STILLWATER COUNTY SCHOOL DISTRICT NO. 69 (P. O. 
Broadview), Mont.—BOND v District Clerk, for 82 will be received until 
m. Sept. 9 by J. Stolle, District Clerk $2,600 5-20-year (opt.) 

ool site and building bonds. Denom. 00. Int. semi-ann. ert. 
check for $250, payable to the above Clerk, coumbell 


STONYCREEK TOWNSHIP, Cambria County, Pa.—BOND OF FER- 
oa —A.A. er, Townshit Seygeaees, will receive bids until 12 m. 
. 8 for $13,500 4.60% bon Int. F. & Due 
aa aa » ane. 1 as follows: $2, 000;1 i9s0 te to 1 _ ‘incl., and $2,500 1923 
c 


Cert. check for $500, payable to the ‘Township of Stoney- 





Pincay yf Log any Mahoning County, SALE.—On 
920 77 (107, 623) 9 S 0% compen see auaibers Barinas & Beekins 
were awa: 

Co. at par and =. this being the only unconditional bid submitted. 


oe. N. Y.—BOND OFFERING.—Proposals will be 
by M. E. Conan, plow 4 Comptroller, —_— = m. t. 10 for the follo 


Ohio.—BOND 


4 tax-free impt ds: $170,000 1-10-year 
, $140, *.A0-penr serial street ane $10,000 1-5-year serial local 
Denom. $1,000. Date Aug. 15 1911. Prin. and semi-ann. int. 


payahie at the Columbia Trust Co. of New Mork. Cert. check for 2% 
of the amount of bonds bid for, Fae th to above Compre, required. 
Bonds to be ey Sept. i 1918 at the ee oe LL ppcb o., New York. 
Purchaser to pay accrued in bonds pg taped A, by a 
en ital one Committee ar the me galtty of the L meer 
po Bee ‘Calawell ne sieedbeaee of New York, whose favorable opinion will mar a 


; pea Statement. 


valuation taxable property__.........--------- $158,836,939 00 

Actual valuation taxable property Cah: Pik nactriwis nasi od 8,000,000 00 
Valuation real property... 0. nce nseccowun 146,327,586 00 

Assessed valuation s ] franchises DEST NELE PN 10,096,950 00 
Bonded debt, inclu Snare Mende: J... o565. cae Gukes 12,511,601 96 
ater bonds, included in we, eke Mbit: Lik ti eee hee 315, 00 
Water bonds, issued since J 8, included in above-_- 650,000 00 


190 
Population Census 1910, 437, ert 1918 (est.), 150,000. 


=| raenetone coun WR RUE yea 
— ee on 2 e on 
issue $20,000 Road District Noe t bene a dodck © od. 


TERRE HAUTE, Vigo County, Ind.—BOND ch panel $150,000 
5%.6 o10-year serial refunding and impt. bonds offered on Aug. a 5 te 107, 
530) were awarded on Aug. 21 to Breed, Elliott & Harrison of 
ols oe Gs $150, +155, equal to 100.103. Denom. $1,000. Date j tna 1 T1918. 
hea ——. Bt fee: V4 (P. O. Toxneiene). Bowie 
County, Tex.—BOND 0O NG.—The Board of School Directors will 
receive bids until 9 a. m. ex 2 it is stated, for $30,000 school bonds. 


TRENTON, Mercer Co.:nty, N. J.—BOND SALE.—The National 

Slay gine BP ae daa ese of ECan (Uta STO 

e follo es 0 cou 7 6 

f registration) bonds offered ey te ~— day (V. id oR weed = 

$97, mad as foll roa $318,000 Tod. nd atono it $10, 000 Bus yearly on A ben 
ollows: po 

and $8,000 1923 to 1928, incl . 


47,000 assessment pe funding bonds 00.653. Due yearly on & 
1 1 et follows: 3 ge -000 1919 and #20. $4,000 1921 to 1927, 
482,000 funding bonds as follows: 
$16, 000 1920 to 929i incl, $23, 000 19 930, $24 ; iost to 1942, 
incl., and $12,000 1 


Other bidders were: 
$97,000 Assess. $47,000 Assess. $494,000 
and Fund. Issue and Fund. feque Funding Issue 
Amount Bid. Amount Bid Amount Bid. 





Harris, Forbes & Co__- $97 ,447.97 $47,207.27. 3787008 :748 17 for 
Estabrook & Co ______ bonds. 
B. J. Van Ingen & Co_- 

Hornblower & Weeks... 97,252 00 47,125 00 $494,075 00 for 


Wm. R. Compton Co_- ‘000 bonds. 
The bonds are offered to investors by the successful bidders on a 4.65% 


UNION CITY SCO pier eicr (P. O. Union City), Randolph 
County, Ind.—BOND RING.—Bids will be received by the Board of 
Trustees until 1:30 a2 m, “Sept. § for $16, 009 5% 2-1 rene, serial school 
bonds. Denom. $100, $1,000. 5. & Cert. check for 
$1,000 required. Clyde $50 9 mth, Porident of Board. 


Ee ae paaroe.. SCHOOL DISTRICT, Fresno County, 
Cal 5 POND O RING.—Proposals will be received until 2 P. m. Sept.4 
by N. eg Clerk Board of County Superivsors (P Fresno), 
for By, 000 6% school bonds. Denom. $500. ate Sept. 4 To18. int. 
M.&8. Due $1,000 in 5 to 8 years, incl., and $1,500 in 9 and 10 

Cert. check for 10% of op oe oe of bid, payable to the Chairman of the joard 
of County Supervisors, requir 


VALATIE, Columbia County, N. Y¥Y.—BOND SALE.—An issue of 
$2,000 water-works-system re bonds authorized late in 1917 was 
awarded, it is stated, to the Hudson City Savings Institution of Hudson 


City and James E. Snyder of Valatie, each receiving $1,000. 


VENTURA, Ventura County, Calif.—BONDS VOTED.—At the 
election held July 30 the propos to issue $15,000 sewer and septic sewer 


tanks $7,500 wager $7,500 drainage and oy rotection works and 
pik na bridge 6% 1-20-year bonds (V. 107, p. 100) carried by a large 
majority 


WACO, Texas.—BOND SALE.—On Aug. 22 the $350,000 5% 30-year 
sewage disposal bonds (second series) (V. 107, p. 717) were awarded at 
per ee int. to the city’s Sinking Fund. Halsey, Stuart & Co. of Chicago 


WALDPORT, Lincoln County, Ore.—BOND ELECTION.—An elec- 
tion will be held in the spring of 1919 to vote on a proposition to issue $12,- 


000 bonds. 


WARMSPRING IRRIGATION DISTRICT (P. O. Vale), Malheur 
County, Ore.—BOND SALE.—The $400,000 6% bonds (unsold portion of 
an issue of $750,000) ae sold during July. The whole issue was awarded 
jointly to Clark, Kendall & Co. of Portland and the Anglo-& \~—2y Paris 
National Bank of San Francisco. Denom. $1,000. ate 4 1917. 
Semi-ann. int. (J. & J.) payable in New York. Due 1937 to 1947. 


WARRENTON, Clatsop County, Ore.—BOND SALE.—On Aug. 20 
the $135,000 6% 10-20-year (opt.) bulkhead and reclamation bonds WV ° 
107, p. 423) were awarded to Morris Bros, & Co. of Portland. Date Aug. 1 
1918. 


WASHINGTON DISTRICT SCHOOL DISTRICT 
SALE.—Reports state that Spitzer, Rorick & 
awarded $60,000 6% 


W. Va.—BOND 
Co. of Toledo have been 
1-35-year serial school bonds. 


WATERBURY, New Haven County, Conn.—BOND SALE.— 
On Aug. 26 the $175,000 44% 25-30-year i serial coupon (with privilege 
of registration) high- -school bonds 717) were awarded 
Goings & Co. of Waterbury for 3176 ,015, areal to 100.58. Other, bidders 


National Oly Ce. cccens $175,667 25| Merrill, Oldham & Co___$175,313 00 


WAUCHULA, De Soto County, Fla.—BONDS VOTED.—It is re- 
ported that at a recent election $24,000 bonds were voted for tne pur- 
chase of the local electric-light plant and for installing new machinery. 


WAYNE TOWNSHIP RURAL SCHOOL DISTRICT, Adams County, 
ee S OFFERING.— Sealed proposals will be received until 12 
Sept. 5 by C. P. Roush, Clerk of Seaed of Education (P. O. Cherry 
Fork). for $1,200 8 8747 year aver. coupon school-bidg. impt. bonds. 
Auth. Sec. 7629 Denom. $200. Date Sept. 2 1918. Prin. 
and semi-ann. int. Ot. & iy’ ) ) payable at the Winchester Bank, Winchester. 
Due $200 yearly on Se 1919 to 1294 incl. Cert. check for 5% 
of amount bid, requir Purchaser to pay accrued int. 


WESSINGTON SPRINGS, Jerauld County, So. Dak.—BOND 
ELECTION.—<According to reports an election will be held Sept. 10 to vote 
on a proposition to issue $20,000 municipal electric-light plant enlargement 
bonds. W. B. Wilson is City Auditor. 


WESTBROOK, Cottonwood Count ty, Minn.—BOND OFFERING.— 
Bids will be received until 8 Sp. m. Sept. for $8,000 funding bonds. Rate 

of interest to be named in bid. Auth. vote of 67 to 7 at an election held 
Aug. 13 1918. L. B. Neilson is Village Clerk. 


WEST Voge Trumbull County, Ohio.—BOND SALE.— 
The $2,000 6% 1-3-year serial street impt. bonds offered on Oct. at 1917 
(V. 105, p. 1742) were awarded the contractor for work performed 


WEST GANTT SCHOOL DISTRICT NO. ¢s at ' <2 oO. este. 
Greenville County. i- sre SOND et : rye Ye ne of 1g Fy — 
bonds offered on Ju not a encooding n were 
aoubaed. it is stated, to the Hanchett Lait Ge... ne., of Chicago. 








922 


THE CHRONICLE 


[Vou. 107. 





£ 





WEST HOBOKEN, Hudson Coun 


Edward F. Hubener, 


ann. (J. & J.) payable at the yo 
1332", on age & 1 as follows: 


mittee a the successful bidder will 


McCook & Hoyt of New York, that the ponds § made a and 


tions of the town of West Hoboken. The 
the supervision of the U. 8. Mortgage & Trust 


will certify as to the genuineness of the signatures of the officials and the 
seal im 


thereon. Cert. check on an in 


pressed $ ban 
company, P. 2% of the bonds bid for, payable to the * Town of West 
* required. 


Hoboken, 


WEST ia YORK, Hudson County, N. J. 
% gold coupon S (with a pee 
oh ge ge on oy he 
hool bonds were awar at par an 
Tos & Oo wor? New York, with an option on the 


COUNTY ROAD DISTRICT NO. 2, > mare 
SALE. ens two weeks ago an issue of $35,000 5% 10-year bonds was 


IN PART.—Of the five issues of 5% 
tration) bonds aggregating $446,969 98 


sold, it is stated. 


WILEINSON COUNTY (P. O 
ING.—Bids will be received by L. Lewis, Chan 
for the $60,000 


BOND OFFERING.—Seal 
of the School District, until i isp 


= a. 9, 
$4 17 %-year aver. school Soni. 


- Dak.—BON. 
purchased $200 6% Cis year aver. 
500. Date rea ge 1 1918 


N. J.—BOND at eae —_ 
Town Clerk, will Sehelve pro until 9 


poet A. § 90° Benom ety 1 300. Bate J Ga, 3 “1918. Prin 


$3.000 1919 to 1988, foe 
been approv' iy e 
he bonds have aeaill be furnished with the opinion of Reed, 


. Woodsville), Miss.—BOND y Mtge 
ancery Clerk. until Sept. 
17-year aver. road bonds, at not exceeding 6% inte 
recently authorized by a vote of 269 to 147.—V. 107, p. 530. 

WNSHIP P- _ Egston). Northampton County, 
Wi oer ERI be received by J PPS Stover etary 
it is stated, for $60,000 
. check for 1% required. 


NKTON COUNTY DRAINAGE DISTRICT (P. O. Vermillion) 
v4 D SALE-—On Aug. 8 Powell, Garard & Co. of Chicago 
terest annually Sept. 


YAZOO CITY, Yazoo County, ea aan cetle PROPOSED .— 
Reports: stese that this city will issue $60,000 6% loan warrants. 8S. 8. 


Bn dR. not 
Prin. and semi- 
hae" yor peek 
Caples issues Com- 


fire and $5. 


CANADA, its 
and obl 
Co. of se yore which 


k or trust 


debentures. Denoms. 
fp gla AWARDED 
e of regis- 


t% 8.742: | school bonds 


MacNeill & 
of 96.25. 


Vv. 107, 


To-year 4 


Int. payable 
option. 
This is t 


The first issue, 
Pa.— 


Municipal- 
e% bonds. Denom. 


has purchased $75,000 





FR en? deg ——— ning * gg & 
be recei 


ved 
ayer for $25, 128. iz 
3% yr. aver. sewer 5% 


ONTARIO (Province hes OY anne nid TURE SALE.—A 
Matthews & Co. 
debentures at | Se oy and in 


oy Aug. 15 1928. 
he third issue of debentures which the Province has so! 
the past tocen or four months, the 


which was in 
tender to a syndicate ‘headed by 
additional $1 1000.000 was sold t0 the same bankers within a few days after 
the original issue had been taken, the purchase price sam 


Pee ree TON. B. C.—DEBENTURE ee gala —B. C. 

Treasurer, will receive bids until 1 

6% 25-year irrigation debentures. Int. semi- 

TWEED, Ont.—DEBENTURE SALE.—Aemilius Jarvis & Co. of Tor- 
onto have purchased, it is stated, $8,600 6% 20-instalment debentures. 


WINDSOR, Ont.—DEBENTURE SALE.—Neely’s Limited of Toronto 


renee | 


mn tte OFFERING.— 


. aver. sidewall, $10,800 5 yr. po J 
bonds. Cert. check for 2% required. 








Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS.—DEBENTURES NOT SOLD.— 
No sale was made of the four blocks of 7% 
$16,200, offered on Aug. 12 (V. 107, p. 6 


CHATHAM, Ont.—DEBENTURE SALE.—Local purchasers have been 
awarded at par an issue of $125,000 6% 20-ye - 
$100 and multiples thereof. 


FORESTBURG CONSOLIDATED SCHOOL DISTRICT NO. 45, 
Alta.—DEBENTURE SALE.—On Aug. 12 29, F78005 ,000 7% 40-installment 


= debentures, aggregating 


10, 15 and ear hydro-electric 


. 624) were awarded Alger & Co. at 98.81. 


oung su! mitted a bid of 98.03 and Amelius Jarvis & Co. one 


syndicate headed 
Serato recently purchased $1,750,000 6% 
enoms. $500 and $1, A 
Toronto, RR or New York at the holder’s 


wit 
the aggregate amount of which is $5.750, p00. 
ay last, was for $3,000,000 and was sold 

R. C. Matthews & Co., at 99.49. An 


being the 


Bracew: 
cee Se. 20 Oe 


"$55,000 


6% 20-year hydro-electric debentures at 97.50, 














City Clerk. it is reported. 
NEW LOANS. NEW LOANS NEW LOANS. 
$100,000.00 $200,000 Notice of Intention to Issue and Sell 
CITY OF DURHAM, N.C. $25,000 00 Sewer 6 Per Cent Bonds, 
getter City of Macon, Georgia of, by and for the City of Wolf 


Sealed until 

2 Ocrock POM. SEPTEMBER i¢ OTH, 1918, 
the unde ed at the Council hamber 

the Board of Aldermen of the City of Durham, 


3,0. ~_ i = purchase of all or any part of the 
w& $100 600 Water 5s, dated July ist, 1918, 


matu: ring in numerical order, 4 bonds on July ist 
of each of the years 1920 to 1944, both Ke Bay 
Denomination $1,000 00. Principal and semi- 
annual interest payable at United States Mortgage 

& Trust Company, New York. 

An annual and unlimited tax upon all taxable 
for the payment of reac and interest 
» eos ao Act and by proceed- 


ds will be prepared. under har: super- 


vision of the United States Mo & Trust 
Company. New York City, whic Th certify 
as to the genuineness of the signatures of the 
officials and the seal impressed thereon. Legality 


will be anproved by Messrs. Caldwell & Masslich, 
New York City, whose approving opinion will be 
fu to the purchaser without charge. This 

been passed by the Fifth District 
Committee on Capital Issues. 

All proposals must be on blank forms which 
will be forniched yo the undersigned or said 
Trust Company, and must be enclosed in a sealed 
envelope mar “Proposal wg ones, " and 
addressed to the undersigned, be accom- 
panied | by certified check, drawn 1y the order of 

Allen, Treasurer, upon an incorporated 
bank or trust company, or a sum of money 
for or in an amount equal to two per centum of 
the face amount of bonds bid for, to secure the 
ey operas any loss resulting from the failure 
of the bidder to comply with the terms of his bid. 

Bonds will be delivered to the purchaser at the 
office of said Trust Company in New York City, 

> tember 16th, 1918, and must then be paid for. 

he right to reject any or all bids is reserved. 
No Dated, D of less phan. ar snag at considered 2 
Das .. August 20th, 1918. 
- NEWSON. 
GEO. eWOODWALREY Clerk. 





GOLD BONDS 


Sealed bids will be received until 5 p. 
SEPTEMBER 17TH, 1918, at the office of the 
unders —' which bids will be opened in -— 

— evening “of the same day, for 
$55,000 00 Sew er bonds, $55,000 00 pe 
bonds, rut 000 00 Hospita bonds, and $15,000 00 

bonds, if o~ City of Macon, 
Sonal Septem 2nd, 1 bearing interest at 
4K%% annum; cleo and semi-annual 
fatovast’ pe ayabie in gold at the City Treasurer's 
office sewer and the auditorium 
bonds, each mature in installments of $2,000 00 
annually from September 2nd, 1923 to 1942, 
feciuaive, and in installmen f $3,000 00 annu- 
ally from 1943 to 1947, both inclusive. The 
Hospital bonds mature in installments of $3,000 00 
from September 2, 1923 to 1947, inclusive. =~ 
Park Buildings bonds installments 
inc ,000 00 from September 2, 1923 to 1937, 
——s Denomination $1,000 00. A _ certi- 
ied check on a solvent bank or ie company, 
pre to the order of the City Treasurer, for 
of the oer value of the bonds bid for must 
neny cach id, which must be upon blank 
} my to supplied by the undersigned. The 
Pte a od or p’ bo oe et 
& Masaict e approving o on 0 essrs Ww 
& ew York City. Bids must be 

i weeds envelopes marked “Bids for 
Sone ** Bonds are registerable as to principal. 
Delivery and "Ghicago may be made in Macon, 
New York or Chicago at bidders’ option at 1i 
a. m., September 26th, 1918. The right to reject 
any and all bids 7 Gaoeves. No bids for less 
than par value and accrued interest will be con- 
sidered. Serr will promptly be returned to 


unsuccessful ders. 
DAVID 8. JONES, 
Clerk of Council. 
Macon, Ga. 
August 13, 1918. 











IinoisTrust&Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits - - 


$16,400,000 





Pays Interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 


Has on hand at all times a variety of ex- 


change. Transacts a General Trust Business. 


cellent securities. Buys and sells 
Government, Municipal and 
Corperation Bonds. 








Acts as 
Executor 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 


Girard 





Interest allowed 
on deposits. 








PHILADELPHIA 


CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 
E. B. Morris, President 


Trust Company 


Chartered 1836 


Point, of Sheridan County, Mon- 
tana, at Public Auction, to the 
Bidder Offering the Highest Price 
Therefor. 
STATE OF MONTANA, 
COUNTY OF SHERIDAN oe. 
CITY OF WOLF POINT, 
Pursuant to the authority of Ordinance No. 51, 
4 ae no. Coy of Wolf Point, Sheridan Comma. 
tana, passed and a proved May 27th, A. 
Ot au and directing the advertisement 
and sale of bonds of ere City, namely: 
er Bonds of the City of Wolf Point of 
Sheridan County, — to an 
the ‘of $25, ° 
sumeered consecutively from 
of '$500 00, cach. all dated. sep. 
A. D. 1918, absolutely due and 
o—_ September ist, A. D. 1938, but redeem- 
a at the option of said Ci at any time after 
September Ist, A. D. 19 interest 
par ng te until paid, at the rate of six (6) 
pe Se a oe. pa ty ge he on 
e anuary and , Tespectivel 
each ’ both thereof and sae 
ayabe at the National a 5 % wv 
and State of New York, 
OTICE, ao HEREBY “Giving 
the office of 


thereon, 
merce in 

PUBLIO. N 
that the bo 


ch 

the sum of $3,000 00, ch 
the Me A ss forfeited to it, should the pur- 
aa on fail ee oe, sad ey for pid Bonds 
when BR check 
must be Be made on a National Bank oS S the State 


of pion 
7 oe ‘of the Council of the City of Wolf 
Polat, of Sheridan Dounty, Montana, made this 
27th day of May, A 1918. 
ieigned) SOHN LISTERUD, Mayor. 
(SEA 


(Signed) CHARLES GORDON, Clerk. 


WANTED 


Copies of 


The Commercial & Financial Chronicle 


Oct. 30 1915 








Chronicle - - - 


Chronicle - - - Jan. 1 
Chronicle - - - Jan. 15 
Chronicle - - -  4Feb. 19}1916 
Chronicle - + - May 20 
Chronicle - - - May 27 
Chronicle - - - £4Nov. 25 
Chronicle - - - Jan. 6 1917 
Chronicle Feb. 24 1917 


Railway Earnines Section Jan. 1917 
Will pay 25 cents each 


William B. Dana Company 











138 Front St., NewYork. 
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PHILIPPINE NATIONAL BANK 
MANILA, P. I. 


Condensed Statement of Condition as at the 
Close of Business June 30, 1918 











RESOURCES - LIABILITIES 
Loans and Discounts. . $51,832,929.48 Capital . . . . . . $4,603,915.00 
U.S. a eee Gove 5 900.249.50 | Reserve Funds. . . . 1,173,473.29 
Furniture and Fixtures . 62,627.27 Dividends Unpaid . . 223,250.59 
ba cl oy. Samoasient Circulation. . . . . — 2,880,000.00 
| Due from Branches . . 880,521.16 sg ewe — smcing ys 
a ga eaee Ye Outstanding: | | | "865,285.33 
Cash in vault and with Exchange Contracts . . 5,160,138.41 
nag 2 ee 13,032,753.62 Commercial Credits . . 12,920,831.66 
Slices | ica 1 ORS» s..:5.0, ee 
$105,471,247.95 $105,471,247.95 








New York Agency: Woolworth Building 

















feel 
ie? 




















Where Courtesy and Service Meet WN 


Manufacturers Trust Company ||||STONE& WEBSTER 


MEMBER FEDERAL RESERVE SYSTEM 





FINANCE public utility developments. 





MANHATTAN OFFICE BUY AND SELL securities. 
481 EIGHTH AVENUE, corner 34th STREET ee 
(Formerly West Side Bank) lines, city and interurban railways, 


gas plants, industrial plants and 
ALSO THREE BROOKLYN OFFICES buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
CAPITAL $1,000,000 SURPLUS $750,000 neers or architects. 


DEPOSITS $20,009,000 OT onc cdaak ot aoe coca 


MANAGE railway, light, power and gao 
Accounts Invited and Every Facility Extended 


NATHAN S. JONAS, President 











NEWYORK BOSTON cHICAG® 


LF. DOMMERICH & CO. =| “pzsason 






































Pittsburgh 
FINANCE ACCOUNTS OF MANUFACTURERS AND Unlisted 
MERCHANTS, DISCOUNT AND GUARANTEE SALES Securities 
General Offices, 254 Fourth Avenue oo 
NEW YORK R.C.MEGARGELS co. 
Established over 60 Years ? accent acetal ne “eran 
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Cotton 


Financial 











| COTTON 


Our weekly Cotton Letter and special correspondence com- 
! bine a highly interesting as well as valuable service to those in 
the trade. Send in your name. Gratuitous distribution. 


STOCKS 


Careful analysis given every afternoon in our closing Stock 
Letter. Technical points comprehensively treated. Special 
| analyses of leading securities frequently issued. Correspond- 


GRAIN 


Our Statistical Grain Department is prepared to care 
for all inquiries. Daily Grain Letter sent upon request. 


E. W. WAGNER & CO. 


Established 1887. 


New York Stock Exchange 
New York Cotton Exchange 

New York Produce Exchange 

New York Coffee and Sugar Exchange 
ew Orleans Cotton Exchange 
hicago Board of Trade 

icago Stock Exchange 

eveland Stock Exchange 
inneapolis Chamber of Commerce 
t. pe sy Merchants Exchange 
| Milwaukee Chamber of Commerce 


33 NEW STREET (Ground floor) NEW YORK 


Members; 

















NZQNNZ 























M. HEINEMAN & CO. 


Cotton Cloth Brokers 


247 CHURCH STREET, 


OFFICES 
BOSTON, MASS. PROVIDENCE, R.I. FALL RIVER, MASS. 


NEW YORK. 








C. H. POPE & CO.INC. 


87 Worth St., NEW YORK 
BROKERS 


COTTON GOODS 
and COTTON YARN 


Branch Offices: 
Providence, and Geo. H. Hawes & Co., Fall River 








Established 1878 
BASHINSKY COTTON CO., Inc. 


Cotton Merchants for Mills and Export 
BIRMINGHAM, ALABAMA 


Troy, Ala. Dothan, Ala. Mobile, Ala. Decatur, Ala. 
Tuscaloosa, Ala. Greenville, Ala. Montgomery, Ala. 





LOS ANGELES 


ne 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 





WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


We Specialize in California 
~~ Municipal and Corporation 
BONDS 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
LOS ANGELES 


CHICAGO 








Title Insurance Building, 








SAN FRANCISCO 


F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished on 
Pacific Ceast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Montgomery St. San Francisco Stock 
and Bond Exchange 


CHAPMAN DE WOLFE Co. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 

Member San Francisco Stock & Bond Exchange 

——s 











INDIANAPOLIS 


INCOMES 


Is the name of a little monthly Magazine which 
we will send to you without Charge. 

It is our aim to make it the most concise and 
valuable pocket edition of financial news that is 
published. Its object is to serve. Ask for it. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago 





Cincinnati Milwaukee 


OTTO F. HAUEISEN & CO. 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD | 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher-Amer. Bank Bldg., INDIANAPOLIS 














PITTSBURGH 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 











CHICAGO BOARD OF TRADE 
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Cotton 











Willcox, Peck & Hughes 


INSURANCE BROKERS 


and 


AVERAGE ADJUSTERS 


3 SOUTH WILLIAM STREET,~ - NEW YORK 























CHICAGO CLEVELAND BUFFALO SAN FRANCISCO 
SEATTLE LONDON CHRISTIANIA 
Sinancial 








PRINCE LAUTEN CO. 


COMMISSION 9MERCHANTS—EXPORTERS 
24-28 University Place, NEW YORK 


COTTON FABRICS 


SOLICIT MILL ACCOUNTS FOR EXPORT 
DIRECT REPRESENTATION 








HIGH-GRADE 
SOUTHERN BONDS 


We buy and sell high 
gots tax-secured munieipal 


Cindi guts Bate WINDSOR PRINT WORKS 


ing a safe security with an 
attractive yield. 65-69 WORTH STREET 


_ Write for descriptive booklet. NEW YORK 
BOND DEPARTMENT 








Manufacturers of 


ER PRINTED COTTON FABRICS 
PR are 


NEW ORLEANS 


Resources....138,000,00 ||| SEABOARD MILLS, Inc. 


59 Leonard Street, NEW YORK 




















Municipal Bonds 





pew teeth Ries eek a Tames. MANUFACTURERS’ SELLING AGENTS 
Yielding from 414% to 6% Brown Sheetings, Osnaburgs, Drills, Twills, 
Gens for Sees Wide and Narrow Print Cloths, Narrow Fancies 
THE HANCRETT BOND CO. : 3 : 
39 South La Salle Street For Export, Manufacturing, Jobbing and Converting Trade 








CHICAGO : 


























Amory, Browne « Co. 
NEW YORK BOSTON 


62 Worth St. 48 Franklin St. 


SELLING AGENTS FOR 


Nashua Manufacturing Co. Wauregan Co. 

Jackson Mills Indian Head Mills of Alabama 
Parkhill Manufacturing Co. Quinebaug Co. 

Lowe Manufacturing Co. Samuel A. Crozer & Son 
Lancaster Mills B.B. & R. Knight (for export) 
























€ngineers 
HUNTER 
MANUFACTURING & COMMISSION Co., J‘G-WHITE COMPANIES 
I>. ¥ - 
| pagpit Financiers Ja@\ Purchasers 
Engineers ch A Contractors 


Operators Managers 





ae of Public Utility and Industrial 
General Offices: 58 & 60 Worth St., NEW YORK. Properties 





Boston Baltimore St.Louis Chicago Greensboro, N.C. REPORTS—VALUATIONS—ESTIMATES 
Sheetings, Shirtings, Drills, Twills, Ducks, Print Cloths, Special oa, ees pay Bono 


Weaves, wide and narrow; also, Ginghams, Chambrays, 
Cheviots, 36 and 37-inch Outings, Plaids, Seamless Bags, 
For Converting, Manufacturing Jobbing and Export Trades. 

















WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 


WEST, BAKER & CO. industrial Plauts & Equipments 











Reports on 
DRY GOODS COMMISSION MERCHANTS Operating Methods & Conditions 
. e Determinations of 
Everett Building, Union Square, New York Worth of Established Properties 
Bleached, Brown and Colored Goods 17 BATTERY PLACE NEW YORK 


Muslins, Cambrics, Nainsooks 
Denims, Tickings, Hickory Stripes, etc. 
Crashes, Turkish Towels, Bedspreads 








Print Cloths and Fancy Weaves mt MPHREYS. & MILLER a 
ENGINEERS 











Power—Light—Gas 
CLARENCE L. COLLINS & CO. 165 BROADWAY NEW YORK 


27-29 THOMAS STREET, NEW YORK 








Mining Engineers 








BROWN AN 
D BLEACHED H. M, CHANCE & CO. 


COTTON FABRICS Mining Engineers and Geotogtets 


For the Jobbing, Manufacturing, Converting &ExportTrades {|e eee eee 





Examined, Managed, ppraised 
Deesel Bidg. PHILADELPHIA 




















Ava. 31 1918.] 


THE CHRONICLE XXII 








Cotton 








DRILLS 





DEERING, MILLIKEN & CO. 


79-83 LEONARD STREET, NEW YORK 


SELLING AGENTS FOR MILLS MANUFACTURING 


BROWN & BLEACHED WIDE SHEETINGS, SHEETS, PILLOW CASES 


CONVERTED GOODS 
FOR HOME AND EXPORT USE 





SHEETINGS PRINT CLOTHS 





WOOLEN GOODS 











s inancial 


ALR lt, a a 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts 01 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 

Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 

Interest Allowed on Deposits Subiect to Check. 


OFFICERS. 


JAMESIR. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres 
FREDERICK P. FISH, Vice-President 
FREDER’K W.!ALLEN, Treasurer 


, Asst. Treasurer 
RAYMOND MERRILL, As Asst. Treas. 
CHARLES E. NOTT, 
ORRIN C. HART, = ‘Officer 
ARTHUR F. THOMAS, Asst. Trust Officet 
R. B. GAGE, Manager Safe Deposit Vaulr 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 





Arthur Adams Franklin W. Hobbs 
J.D. Cameron Bradley James R. Hooper 
8S. Parker Bremer David P. Kimball 
Alexander Cochrane Robert A. Leeson 
George H. Davenport Augustus P. Loring, Jr. 
Francis W. Fabyan Ernest Lovering 
————. Ly - a coo 
Charles ‘oster Henry octor 
Frank H. Gage Edwin M. Richards 
ae — can — - Sears 

ey Harw Arthur harp 

Henry L. Shattuck 
‘ 
CENTRAL 


TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital - - + = $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 








Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equi ped to handle all business 
pertaining to banking, and invites the 
accounts of banks, banks, corporations, firms and 
individuals. 





Of the Banks in 
82 Jo mee York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 











WILLIAM WHITMAN COMPANY, INC. 


Selling Agents 
78 CHAUNCY STREET BOSTON 
25 MADISON AVENUE NEW YORK 








Cotton Worsted and Merino Yarns 
Dress Goods Men’s Wear 


Textiles 
FOR THE 


ARMY and NAVY 





























CATIITIN & CO. 


345 Broadway, NEW YORK 
BOSTON PHILADELPHIA CHICAGO 


COMMISSION MERCHANTS 
SHEETINGS, DRILLS, 
FLANNELETTES, GINGHAMS, 
COTTON YARNS---all numbers. 














American Bleached Goods Company 
COMMISSION MERCHANTS 


White, Printed, and Colored Goods; 
Ginghams; Sheets; Typewriter Cloths 
and Ribbons; Mechanical Cloths. 


FLAXON SOIESETTE 
39 Leonard Street NEW YORK, N. Y. 
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WOODWARD, BALDWIN & CO. 


43 and 45 Worth Street, NEW YORK 


SOUTHERN COTTON MILLS 


Manufacturing Well Known Brands of 
SHEETINGS SHIRTING 


DRILLS DUCKS 
For Home and Export 





All Weights and Constructions of Print Cloths 
and Fine Cloths in Plain and Fancy Weaves 





OUTING FLANNEL AND ROMPER CLOTH 





























Baltimore Boston 
St. Louis Philadelphia Chicago 
St. Joseph San Francisco Shanghai, China 
Financial me 
BLISS, FABYAN & CO. 
NEW YORK BOSTON CHICAGO 
Selling Agents for F. H. PRINCE & CO. 
Androscoggin Mills Hill Manufacturing Co. BANKERS 
Bates Mfg. Co. Otis Company 
Boston Duck Co. Palmer Mills BOSTON, MAES. 
Columbian Mfg. Co. Pepperell Mfg. Co. “" AD 
Cordis Mills Thorndike Company i- QRS ee ae 
Edwards Mfg. Co. Warren Cotton Mills 


‘ Members of New York & Boston Stock Exchanga 
Otis Company— Underwear 














MINOT, HOOPER & CO. 


A chats EMERY, PECK & ROCKWOOD 
409-412 Continental & Commercial Bank Bid: 
SELLING AGENTS FOR CHICAGO 
Great Falls Mfg. Co. Dwight Mfg. Co. , 
Lyman Mills Harmony Mills INVESTMENT SOROS 





John P. King Mfg. Co. 











Corporation BONDS 
SHAPKER, WALLER & CO, 


834 SOUTH LA SALLE STREET 
CHICAGO 














J.P. STEVENS & CO. 


COMMISSION MERCHANTS Dominick & Dominick 


Established 1870 
115 BROADWAY 


NEW YORK BOSTON CHICAGO Dealers in 
INVESTMENT SECURITIES 


Members New York Stock Exchange. 




















FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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PARKER, WILDER & CO. 


SELLING AGENTS 
BOSTON NEW YORK 





NAUMKEAG STEAM COTTON Co. 
BOOTT MILLS MONADNOCK MILLS 





SHEETS, PILLOW CASES, BROWN AND BLEACHED SHEETINGS 
DUCKS, TWILLS, CRASH, GRAIN BAGS—CROCHET, SATIN, DIMITY QUILTS 




















WATTS, STEBBINS & CO. 


SELLING AGENTS 
44-46 LEONARD STREET NEW YORK 





BROWN AND BLEACHED 


SHEETINGS SHIRTINGS INTERLININGS 
DRILLS CAMBRICS LONG CLOTHS 
LAWNS NAINSOOKS 


FOR HOME AND EXPORT MARKETS 











Special Finishes and Packing for the Export Trade 











Factors 


JAMES TALCOTT, Inc.| uA. W/7 REIN Ci & CO.., 








Founded 1856 

Production of Mills Financed COMMISSION. SEncnAgry 

Sales Cashed With or Without ici New York Philadelphia 
Guarantee Chicago St. Louis San Francisco 

225 FOURTH AVE. New York City London, England 








SELLING AGENTS FOR 














PACIFIC MI MERRIMACK MFG. CO. 
AMERICAN MFG. CO. IPSWICH MILLS BOSTON MFG. CO. 1901 
IPSWICH MILLS (Middlesex Dept.) WHITTENTON MFG.CO 
CORDAGE 
MANILA, SISAL, JUTE 
Goble & West Streets, Brooklyn, N. ¥. City STEVENS MANUFACTURING COMPANY 


ESMOND MILLS 
WILKES-BARRE LACE MFG. CO. 





GEO. B. EDWARDS 


INVESTMENTS 





32 Broadway, NEW YORK, N. Y. Clarence Whitman & Son, Inc. 
mbes. yeaa 43 Leonard Stree, NEW YORK 








fidential Negotiations, Investigations, 
eg and Purchases of Property. 


United States. West Indies. Oanada 
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TEXTILE EXPORTS 


There is a growing field for American manufacturers of textiles in South and Central 
We have affiliated institutions in Peru, Ecuador, Nicaragua, Venezuela, Northern 
Brazil and Colombia and agencies in Bolivia, Costa Rica, Guatemala and Honduras, as well 
as branches in France and Spain. We can aid you in financing your trade with those coun- 
tries, advise with you regarding possible markets and assist your salesmen visiting those 
countries. If you are interested in developing your export business we will be glad to have you 


America. 


communicate with us. 


MERCANTILE BANK of the AMERICAS 


An American Bank for Foreign Trade 























Capital and Surplus - - - - - - - $3 ,400 ,000 
Paris NEW YORK Barcelona 
11 Blvd. Haussmann 38 Pine Street Canuda, 2 
J Financial — 
Kelsey Textile Corporation Odd Lot 
MUNICIPAL 
BONDS 





CONVERSE & COMPANY . Selling Agents 
79-81 WORTH STREET, NEW YORK 


Offerings solicited from Banks, 
Individuals and Trust Estates 
Bids will be promptly submitted 

















SCHEFER, SCHRAMM & VOGEL 


NEW YORK 


Commission Merchants and Mercantile Bankers 


MAIN STORE 315 FOURTH AVENUE 
(S. E. Corner 24th Street) 


Finance Manufacturers’ Accounts either through Agents or Direct 
Discount or Guarantee Sales 








H. A. CAESAR & CO. 


50 Union Square, NEW YORK 


Finance Accounts of 
Manufacturers and Merchants 


Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 


J. M. HOYT, 
JAMES M. HURST, Presi 

C. B. LITTLE, Vice-Pres. & Treas. 
KENNETH D. STEERE, Vice-Pres. 
L. A. STEBBINS, Sec’y & Gen. Counsel 
W. M. SCHELLINGER, Ass’t Sec’y. 





INVESTMENT SECURITIES 


Armour & Company 6s 
Cudahy Packing Co. 7s 

Inland Steel Co. Ext. & Ref. 6s 
Peet Bros. Mfg. Co. 7s 

Wilson & Co. Inc. First 6s 


AMES, EMERICH & CO. 


105 S. La Salle St. First Nat. Bank Bidz 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 


Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 





105 So. La Salle St. Borland Building 
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The Argentine Mercantile Corporation 























i] ARGENTINE HOUSE HEAD OFFICE BRAZIL HOUSE 
ALSINA & CAGNONI 42 Broadway MR. W. R. BARKSDALE 
Calle Cerrito 240 New York 


Rua Buenos Aires 54, 


Buenos Aires Rio de Janeiro 


American manufacturers having millions of dollars of (estimated) assets are 
Stockholders of this Corporation 


In Buenos Aires.—We occupy for our purposes, through Messrs. Alsina & Cagnoni, an entire building as sales- 
rooms and executive offices, also another building for warehouse purposes. Our plan is the most advanced 
method of doing business in a foreign country and at long range that has ever been put into practice by any 
group of manufacturers from any country. Our manufacturers are receiving large orders and are satisfied 
that the business we are developing will be permanent. 


In Brazil.—We are now opening up this territory by installing our successful selling methods and systems through 
Mr. Barksdale, who assisted in the opening of our Argentine Branch. 


In Other South American Countires.—Plans are now being worked out to establish branches in all the im- 
portant trade centres of South America. 


Mr. Manufacturer.—Right now is the time to introduce your products to the South American Trade. We 


ve openings for non-competing lines of Manufactures. If you are not receiving a satisfactory share of 
this business communicate with our New York office and full particulars will be forwarded to you, 


ARGENTINE MERCANTILE CORPORATION 


42 Broadway, New York 















































— 
Rhode Island 
Hospital Trust 
Company 
DIRECTORS 
Edward D. Pearce Henry D. Sharpe 
sachet 3 “os” Isaac B me al 
ward O. Sturges Alfred | K. Potter 
Cm op O. Metcalf William L. Hodgman 
Walter R. Callender Frank H. Swan 
Edward Holbrook Rowland Hazard 
James E. Sullivan Royal C. Taft 
Benjamin M. Jackson J. Arthur Atwood O S uy O O M P A N Y 
Frank W. Matteson William C, Dart ( - 
Robert H. I. Goddard 
OFFICERS 
HeERsert J. WELLS, President Incorporated 
Horazio A. Hunt, PRESTON H. GARDNER, 
rennet Werte, Wolag aurcr 
Searls =—(jon. Wee FORT WORTH, TEXAS 
G.A a Egnest A en sa 
** Asst, Trust O Asst. Trust Officer NEW YORK: 334 Fourth Avenue 
Rosert T. Downs, JOHN E. WILLIAMS, 
Asst. Trust Officer Asst. Secretary 
Henry B. - ay GEORGE as 
Rares S. RICHARDS,” sch apaanged 
—— COTTON EXPORTERS 
Providence. Rhode Island 
i i licited 
s08e 1918 Correspondence with Spinners and Brokers Solicite 
The United States Life 











Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 


omrwnec.ramer. | WILLIAM ISELIN & CO. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co 


pg an a ay ecg yo COMMISSION MERCHANTS AND 
: ede 280 MERCANTILE BANKERS 














GooGé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 


pany, fora limited territory, if desired, and secure 35 if Fourth Ave. zs »s NEW YORK 
for os n addition to first year’s ver nerd 1 8 20 Th St 
es sang ~ eee doe wee Cotton Goods Department, 18- omas St. 


No. 277 Broadway, New York City. 
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PAUL PFLIEGER LANGDON HARRISS 


PAUL PFLIEGER & CO. 


COMMISSION MERCHANTS 


15 WILLIAM STREET NEW YORK 


MEMBERS OF 


Exch Ghent (Belgium) Cotton Exchange 
New Fete Econ Eashange New York Coffee Exchange 


Orders Executed for Futures on the Above Exchanges 
We also solicit correspondence for Spots 





EUROPEAN OFFICE : 
PAUL PFLIEGER, 60 Boulevard du Chateau, Ghent, Belgium 




















ROBERT MOORE & CO. 


COTTON MERCHANTS 


15 BROAD STREET 
NEW YORK 


MEMBERS OF NEW YORK COTTON EXCHANGE | 
ASSOCIATE MEMBERS LIVERPOOL COTTON ASSOCIATION 














E. P,. WALKER & CO. 


82 Wall St., NEW YORK 


COTTON FOR SPINNERS 


Members New York Cotton Exchange 




















Henry Beer Established 1872 J. William Barkdull 


Edgar H. Bright C. Morgan Abrams 


H. & B. BEER, 


325 Baronne Street, NEW ORLEANS 





MEMBERS OF 
New York Coffee Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Associate Members Liverpool Cotton Association 


New Orleans Cotton Exchange 

New Orleans Future Brokers’ Association 
New York Stock Exchange 

New York Cotton Excha,, a 


PRIVATE WIRES TO CRINCIPAL POiNTS 








JNO. F. CLARK RUSSELL CLARK J. MARKS 


JNO. F. CLARK & CO. 


COTTON SPOTS AND FUTURES, STOCKS, BONDS, GRAINS 
AND PROVISIONS. 


818 GRAVIER STREET, NEW ORLEANS, LA. 


MEMBERS OF 


New Orleans Future Brokers’ Association 
New Orleans Board of Trade New York Coffee & Sugar Exchange 
Chicago Board of Trade New York Cotton Exchange 
New York Produce Exchange 
PRIVATE WIRES TO ALL PRINCIPAL POINTS 


New Orleans Cotton Exchange 








FOR ANNUAL COTTON CROP REPORT 
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AMERICAN 


BAGGING FOR 
COVERING 
COTTON BALES 








Manila Rope 
Towing Lines 
Marine Oakum 
Ratlin & Marlines 
Tarred Rigging 
Twines & Cordage 








AMERICAN 
MANUFACTURING 
COMPANY 


NOBLE AND WEST STS. 


Greenpoint : Brooklyn, N. Y. 
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Herman D. Hensel 


George M. Shutt & Co. 


Cotton Brokers 


George M. Shutt 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


Personal attention given to all orders. 





Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


NewlYork Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

London Commercial Sale Rooms (Coffee E.) 





LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 











FS inancial 


Stoddard and Wayne Counties, Mo. 


(Minge Drainage District) 
Gold 6% Bonds 


to net 6% 


Exempt from Federal Income Tax. 





Write for detailed offering. 


Bolger, Mosser & Willaman 


29 Se. La Salle St., Chicago 





ESTABLISHED 1856 


HENRY HENTZ & CO. 


Commission Merchants 


16-22 William Street New York 
35 Congress Street Boston, Mass. 


Execute Orders for Future Delivery 


COTTON 


AT THE NEW YORK, LIVERPOOL AND NEW ORLEANS 
COTTON EXCHANGES 


Members of 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE AND SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
ASSOCIATE MEMBERS LIVERPOOL COTTON EXCHANGE 














GWATHMEY & CO. 


20-24 Exchange Place, New York 


Cotton Merchants 





MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 


Associate Members 


LIVERPOOL COTTON ASSOCIATION 














C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $600,000 


CHICAGO 
208 So. La Salle St. 


NEW YORE 
120 Broadway 


TAYLOR, EWART & CoO. 


Successors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
~ CHICAGO « 


Municipal, Railroad and Public 
Utility Bonds 








EVERSZ & COMPANY 


’' Negotiate and Issue Loans for Railroads 
and,Established Corporations. 


Buy and sell Bonds suitable for Investment. 


134 So. La Salle Street CHICAGO 








WILLIAM RAY. M. T. MAINE JR. 0. O, STEINHAUSER. 


WILLIAM RAY & CO. 


SUCOESSORS TO GEO. COPELAND & CO., 


COTTON BROKERS 


Cotton Exchange Building . . . NEW YORK 


MEMBERS 
RNEW YORK COTTON EXCHANGE 


ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 





Orders for Future delivery Contracts executed on 
New York and Liverpool Cotton Exchanges 


COTTON FOR SPINNERS’ USE 











FOR ANNUAL COTTON CROP REPORT 
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GEO. H. MCFADDEN & BRO. 


Cotton Merchants 


PHILADELPHIA NEW YORK 
121 Chestnut Street 25 Broad Street 




















Selling Agencies: 


FOR NEW ENGLAND AND CANADA . FOR SOUTHERN MILLS 
BOSTON, - - - - - - 70 Kilby Street ATLANTA, GA. BIRMINGHAM, ALA. 
PROVIDENCE, - - - - 16 Market Square CHARLOTTE, N. C. NORFOLK, VA. 
FALL RIVER, - - - - 52 Rock Street GREENSBORO, N. C. AUGUSTA, GA. 
NEW BEDFORD, - - - 29 North Water Street COLUMBIA, &. C. ATHENS, GA. 
UTICA, - - - - - 252 Genesee Street SPARTANBURG, S&S. C. COLUMBUS, GA. 
MONTREAL, - - - - 17 St. John Street GREENVILLE, 8. C. MACON, GA. 


Foreign Correspondents: 


FREDERIC ZEREGA & CO., Liverpool 
SOCIETE D’IMPORTATION ET DE COMMISSION, Havre 
M°FADDEN & CO., S.A. L., Milan 
REINHART & CO., Ltd., Alexandria, Egypt 























REINHART & CO., Ltd.||  c. netx « c 
COTTON MERCHANTS COMMERCIAL PAPER 


N. E. Cor. La Salle and Adams Sts., Chisage 


No. 7 Adib Street ALEXANDRIA, EGYPT 
No. 5 Cross Street MANCHESTER, ENGLAND 





W. G. SOUDERS & CO, 


INVESTMENT BONDS 


Foreign Correspondents: 


Geo. H. McFadden & Bro., Philadelphia ail 


their Selling Agencies in New England, one MILWAUKEE 
Southern States and Canada. 208 South La Salle Street 
CHICAGO 


Frederic Zerega & Co., Liverpool. 
Paul Reinhart & Cie, Winterthur, Switzerland. 


Societe d’Importation et'de Commission (formerly CHRISTIAN & PARSONS CO. 


Louis Reinhart), Le Havre, France. Commercial Paper 
Collateral Leans 


Investment Securities 
208 S. La Salle St. Chicago, Ill. 
































HOPKINS, DWIGHT & CO., 
Elston & Company 


COTTON AND COTTON-SEED OIL sn MUNICIPAL os 
COMMISSION MERCHANTS state 


St. Louis Philadelphia Milwaukee 
39 Seuth La Salle Street 
CHICAGO 





COTTON EXCHANGE? BUILDING, - NEW YORK. 








FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 





Aue. 31 1918.] 





THE CHRONICLE 























xXxxXI 
Cotton Cotton 
The Life of 
Chilean Nitrate Deposits 
i ie STEPHEN M. WELD & CO. 
COTTON MERCHANTS 
Total 720 82-92 BEAVER ST., NEW YORK 
ewer poem aac: a 427 CHESTNUT STREET, PHILADELPHIA, PA. 
DEVEREUX BUILDING UTICA, N. Y. 
Estimated life 
of deposits at | an REPRESENTING 
ee OM Off Yeats Stephen M. Weld & Co. of Boston 
consumption 89 STATE STREET, BOSTON 
ss sndkils Setschtiad. wk 54 BEDFORD STREET, FALL RIVER 
384 ACUSHNE 2 
Dr. WM. S. MYERS, Director 1 AVE., NEW BEoroRD 


Chilean Nitrate Committee 
25 Madison Avenue, New York 


A. M. Law & Company 


Spartanburg, S. C. 





Dealers in 


Southern Mill Stocks 


Located in the center 
of Southern Cotton 
(Manufacturing. Twenty 
years in the _ business. 


CORRESPONDENCE SOLICITED 





VAN LEER & COMPANY 


PHILADELPHIA, PA. 


DOMESTIC COTTON rorezicn 


We carry a Stock of 
Spot Cotton at all times 


Members New York Cotton Exchange 


308 Chestnut St., Phila... 
& Sun Life Bidg., Hamilton, Ont. 








SD inancial 


——EESee es se eaerar~rE--_-—-"____' 


Powell, Garard & Co. 


Investment Securities 
39 So. La Salle Street 
Chicago 


New York Philadelphia Dallas 





FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 
John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cash. 
Frank F. Fagan, Vice Pres. 
Chas. R. Burnett, Vice Pres. 
Correspondence Invited 





Lehigh Valley Railroad 
10-Year 6% Bonds 


SEASONGOOD, HAAS &MACDONALD 


Members New York Stock Exchange 
£60 Broadway New York 








4 MARKET SQUARE, PROVIDENCE 


Weld & Co. 
LIVERPOOL ROUBAIX BOMBAY 


Weld & Neville 
82 BEAVER STREET, NEW YORK 


Weld-Neville Cotton Co. 
HOUSTON, TEXAS 


C. S. Webb, Inc. 
GREENVILLE, S. C. 











Special Attention Given to Spinners’ Requirements and 
Execution of Orders for Future Deliveries in New York, 
Liverpool, New Orleans, Havre and Alexandria. 


























J. S. BACHE & CO. 


MEMBERS 


N. Y. Cotton, Stock, Produce, Coffee and Sugar Exchanges 
Chicago Board of Trade New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Association 


COTTON STOCKS AND BONDS 


Orders Executed for Future Delivery of Cotton 


in New York, New Orleans and Liverpool 
Liberal Advances on Consignments of Cotton 


Liberal Terms and Special Facilities for Receiving 


or Delivering on Contracts 
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Hubbard Bros. & Co. 


COTTON MERCHANTS 


COFFEE EXCHANGE BUILDING 


HANOVER SQUARE 
NEW YORK 





MEMBERS 
New York Cotton Exchange 
New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exch. 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association 





CABLE ADDRESS “NODINE” NEW YORK 























